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THE MONEY MARKET. 


A FRESH change met the money market when business 
began again on Tuesday—namely, an unexpected rise 
to 43 per cent. in the discount rate, at which three and 
six months’ Treasury bills were offered for sale. From 
the end of March to the middle of June, the rate at 
which three months’ bills were allotted under the system 
of tenders then in force had never been far from 4; 
per cent., while towards the end of that period limited 
amounts of bills had been on sale daily at 4} per cent. 
On June 19th, when last year’s plan of offering un- 
limited amounts of bills daily was revived, the rate fixed 
was 44 per cent. Thus the raising of the rate on Tues- 
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had been in force during a single fortnight. It was | more each day for cheques ; the rate, however, is fairly | 
this evidence of the changeable character of the finan-| well maintained. Amsterdam, also, is quoting higher | 
cial weather, rather than the mere fact that rates had’| for sight bills, but exchange is soon marked down if || 
been raised, which made the market rather sore. Fur-| paper in any quantity makes its appearance. The 
ther, under the present system, bills are applied for one | Milan rate is receiving a little more support, and 
day and paid for the next; so that those who had ap- | fewer lire are being surrendered for £1 ; there is also 
plied on Saturday to replace Tuesday’s heavy maturi- | some inquiry for the Portuguese milreis, and the Lisbon 
ties found themselves paying on the latter day for bills | exchange is in consequence hesitating between 31d 
i at 44 per cent., when the rate had been raised to 4} | and 32d for sight drafts on London. in roubles busi- 

per cent. The Government’s need of money, and the | ness is as brisk as ever, but there are signs now and 
unfavourable condition of the foreign exchange rates, | again that operators are getting nervous. Petrograd 
appear to have justified the increase in the rate to 4} | is rarely able to operate at less than 214 roubles to 
per cent., there being still no definite method of gua-| £10 for sight bills. The China exchanges are rather 
ranteeing a specially high rate for foreign balances left | halting, pending the outcome of the changes in Govern- 
in London. Following the turn of the half-year, and} ment, though with silver going up there is little doubt 
the usual Government disbursements, the clearing | that dollars and taels will soon be quotably higher. 
banks reduced their rate for loans to the market to| American cable exchange, thanks to careful manage- 
4} per cent., and outside their charmed circle money | ment, continues steady, and in the South American 
was easily procurable at 4 percent. The Bank of Eng- | markets sterling is well supported. Scandinavian 


land made no change in the rate of 4 per cent. which | rates, as far as London is concerned, are all weak. 
it allows the clearing banks for their deposits, and at 








| 
. m * * * * | 
1 eg erepacied _ nea ge spoon wae - A SUMMARY OF WAR-TIME FINANCE. 
’ change in their own deposit rates. remains for the Avausr 1, 1914, to Marcy 31, 1915. 
! revenue returns next week to show the effect of the rise 


: ‘ : £ £ 

in the Treasury bill rate on the sales of Exchequer bonds. | Total spent...... 498,359,980 |Raised by revenue —_ 171,758,744 
Ordinary bills were not freely offered ; a further small | Increase in Ex- Net borrowings.. 404,991,800 
batch of Russian credit bills was discounted at 44% per {| cheq'r balances —'78,390,564 | 


cent., which was the usual rate for first-class accept- 


























) . eg : adie sesceseeee 516,750,544 | 576,750,544 
’ ances. Some yearling bills of the City of Birmingham oe — mene Y 1915-16 
were bought by tender at just under 442 per cent.—a oa a — eal £ 
better rate for the sellers than had been expected. Total spent...... 1,559,158,377| Raisedbyrevenue — 336,766,824 
ad ° * * Decrease in Ex- 7 Net borrowings... 1,164,515,607 
) oe July 6, | June 29,| June2,| June is, | °Bed't balances 57,875,946 
SE | lee 1,501,282,431 1,501,282,431 
| % | &% | % Financtat, Year, 1916-17. 
iD cticecsonenseece 5 | § i £ £ 
‘ Bank of England rate to Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 || 
t Clearing Banks.......... 3 4 4 44 Increase in Ex- Net borrowings... 1,625,545,981 |, 
bs Banks’ Deposit Rate........ 4 4 4 ££. cheq’r balances 860,853 
Market rate (5 months’ bills) 4.8 4% 8 #4 f 4 —_ ——__ ——— || 
t ee ae ete! seem ae 2,198,973,563 | 2,198,9735,563 || 
i. The Bank Return showed the loss of more than the Faas San, —< (to date), Aram. 2 to Jump 30, ~* 
i two millions added to the gold stock in the preceding | Total spent...... 671,286,778 Raised by revenue 115,959,286 || 
; fortnight, while the note circulation increased by a | Decrease in Ex- Net borrowings... 545,197,656 |, 
j further £800,000. The total securities also showed | Cheq’r balances 10,129,834 at | 
an unfavourable movement, an increase of 11 millions, | mopay 661.156.944 661,156,944 || 
; hile } . ‘ f sits _ ‘ ‘ S 7 ° " “2 bea eee eee eee . ’ ’ ’ ’ 
while ‘ ne tot ul deposits showed a consequent increas¢ Gaaxp Tovat—Avaver 1, 1814, to Juxs 30, 1811. 
f of nearly 8 millions. £ l 
* * * * Total spent...... 4,926,917,845 |Raisedbyrevenue 1,197,912,436 || 
i _The circulation of currency notes his risen by —- = Ex- 1 went borrowings... 5,740,251,04%6 |) 
i £2,308,300 to £, 163,982,000. Advances to bankers Pa yr st rae 
' have been reduced by 41,000,000, while Government | — beginning of the ————__— — 
AE securities are £.3,724,900 higher. Details of the eb Spe 4,938,163,482 4,938,163,482 
changes may be seen in our statistical columns. The expenditure includes loans to Allies and 
* ® * * Dominions, which the Chancellor of the Exchequer 


The revenue return for the first three months of the | Stated in his Budget speech on May 2, 1917, to amount 


financial year, which will be found in full in another | t0 4970,000,000, made up as below :— 
‘ column, shows receipts for the 











Vi three months of Advances | Advances Total aaneness 

ie 115,959,300, an increase of £43,276, 300 over the Aug. 1,1914,, During from August 1, || 

i corresponding period of 1916. The chief contributions =” [Financial Feaqiae", to End of 

his eal - ~ Mar.31,1916.. 1916-17. | 1916-17. 

bf to this total have been £17,910,000 from Customs, | —-—— | = 3 

+ 49,114,000 from Excise, £8,425,000 from death| Loans to Dominions..| 88,000,000 | _54,000,6c0 | 142,000,000 || 
duties, £23,954,000 from income-tax, and £)41,086,000 | Loans to Allies...... 288,000,000 | 540,000,C00 | 828,000,000 | 
from excess profits duty, the last figure showing an tee .ccsccccces | 376,00 ,0v0 594,000,000 | 97u,000,000 |, 
increase of 4,34,867,000 over last year’s We tL t 4 


‘ ' corresponding | For the financial year 1917-18, Loans to Allies and Dominions 
total. Total expenditure for the three months was 


£,671,286,800 as against £444,559,600, of which 
£,58,833,200 was for debt charges and £610,997,200 
for supply services. Net sales of Treasury bills during 
the period were £188,175,000, , 


have been estimated to amount to £400,006,000. 
o eo o * 
DIARY OF THE WEEK. 
SarurDAy, June 30TH.—Loans in good demand at 
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+ Rassias Ee ne noe nd W: Exchequer _bonds | close of half-year. Further decline in the rouble. Food | e 
ca fought in £.45,577,000, an ar Savings Certificates | Controller endowed with powers for requisitioning and a 
Le oe - quarter ends with a balance in the controlling prices. Premier at Dundee. 

e a “alta ’ 300,000 as against £26,553,200 this] Sunpay, JULY 1st. —Jubilee of Dominion of Canada. : 
Fi ' i ? nl Manchu dynasty restored in China. | 
Hy Ae th ; os Monpay, JuLy 2Np.-—Bank holiday. Russia resumes | ‘3 
ie aes cached tat eo the week the foreign exchanges ; the offensive and takes 10,000 prisoners. Mr Bonar}| || 
+ aes sete The little, but rates are now more | Law reduces proposed new taxes. Baby Week begins. || re 
i} Fes sca co — for sterling on the Paris | Food riots in Amsterdam. War Prisoners Conference | 
2 '| Gnd ig pee ain en —— in consequence | at the Hague concluded. ; | 
- . g © surrender a cent. or two Tvuespay, JULy 3rp.—Treasury Bill rates raised from}) 
—= 
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43 to 4% per cent. Discounts higher by 7; per cent. 
Money down to 3 per cent. at the close. Lord Har- 
dinge’s reply in House of Lords to criticisms in Meso- 
potamia Report. 

WepNEsDAY, JuLty 4TH.—Money abundant and dis- 
counts easier. Proportional Representation defeated. 
Air raid on Harwich. 

Tuurspay. JULY 5TH.—Money comfortable down to 
34 per cent. at the close. Birmingham Corporation 
bills sold at about 5 per cent. Brewing to be increased 
by one-third during the current quarter. 

“Fripay, Juty 6rTH.—Debate in Commons on National 
expenditure. 











TOWARDS INDUSTRIAL PEACE. 


ALTHOUGH the central idea which runs through the 
proposals of the official Reconstruction Committee 
(through its sub-committee) is not new, yet that idea 
has been seized upon and developed in so sympathetic a 
spirit that the scheme for permanent Industrial Coun- 
1 cils offers a real hope for the future industrial prosperity 
fof this country. We have had joint committees of em- 
ployers and trade unionists for years past, especially in 
the highly organised trades, such as engineering and 
shipbuilding, charged with the supervision of wages 
and conditions of labour. They have, upon the whole, 
worked well, but have suffered from the extremely 
narrow base upon which they have been erected. They 
have grown top-heavy; they have more than once 
toppled over when the working mass of labour has re- 
pudiated the agreements arrived at by their apparent 
representatives. What is now most needed is to get 
away from that excessive centralisation which has more 
and more separated the executives from the shops, and 
led to the shop committees acting independently of, and 
sometimes in opposition to, the central executives. As 
Mr George Barnes, himself an old trade unionist secre- 
tary, and now a member of the War Cabinet, wrote on 
June 20th in a Scottish newspaper: ‘‘ There have been 
two conflicting tendencies in industrial life during the 
last 30 years. There has been one in the direction of 
centralisation and another in the spread of <ducation. 
} The first has given power to the few and taken it out of 
} the hands of the many. The second has instilled in the 


scheme of things should not be less but more than it 
has been in the past.’’ Industry in this country needs 
to be decentralised ; in the language of the moment, it 
needs to be democratised. ‘The proposals of the sub- 
committee upon Industrial Reconstruction—of which 
we published a summary last week—aim at democratis- 
ing industry. 

The first principle laid down is that we should seek 
after “‘ improved conditions of employment and a higher 
standard of comfort generally,’’ and enlist the active 
co-operation of workmen in the promotion of their in- 
The machinery suggested provides the means 
through which this co-operation may be secured by 
vesting working-class representatives, equally with 
employers, in the control and management of industry. 
For that is what the system of Central, and District, and 
Shop Councils of employers and workmen amounts to. 
First, there would be the Central or National Councils, 
then the District Councils, each representative of the 
trade unions and employers’ associations in a district ; 
and, thirdly, and not least important—as completing 
the process of decentralisation—the Works Committees, 
representative of the management and of the workers 
employed by individual works. Beginning in the shops 
wherein grievances must always originate—passing 
to the districts, and so on, up to the Central body, the 
workmen and employers would always be closely in 
touch more as co-partners in a common efiort than as 
“* masters ’’ and as ‘‘ hands.’’ For that is the bad old 
|idea from which we must cut ourselves loose if the 
lessons of the war are to be learned and the future 
| Prosperity of this country assured. We must get away 





| from the few god-like masters and the mass of strug- 


extent, democratised the Army in sentiment. Our| 
New Army, unlike that of Germany, does not consist | 
of a sublime, unapproachable officer class issuing orders | 
to humble kanonenfiitter; officers and men work! 
together side by side for a common purpose. It must | 
be the same in industry ; the officers —there must always | 
be officers—and the men must work side by side for a | 
common purpose, the future prosperity of the country, | 
and, incidentally, for the prosperity and conteat of them- | 
selves. 

What we like best about this report of the sub-com- 
mittee is the wide, generous view taken of the possi- 
bilities of future co-operation. There is no niggling. 
The idea of a complete joint interest as between em- 
ployers and workmen once accepted is fully developed. 
It is proposed that the National Councils shall deal with 
or delegate to the District Councils or Works Com- 
mittees such fundamental questions as the better utilisa- 
tion of the practical knowledge and experience of work-| 
people, the full consideration and utilisation of the in-} 
ventions of workmen, the methods of fixing and adjust-| 
ing earnings and piecework prices, the security of earn-| 
ings and employment, technical training and industrial | 
research. Last, and most important of all, is the sug-| 
gestion that the councils should examine and review | 
proposed legislation affecting an industry. If all the 
eleven suggestions, embodied in Section 16 of the sub- 
committee’s report, are adopted and acted upon in the 
spirit and in the letter of the report, they will go very 
far indeed towards establishing not only industrial peace, 
but the hearty co-operation of workmen in the industry 
of the future. The workmen will have secured their 
place in the sun. 

We trust that the consideration of this report will be 
at once taken up actively by associations of workmen 
and of employers, and that the Councils will be set up 
without delay. The end of the war must not catch us 
unready. For, as soon as peace is within sight, we 
shall have upon us the determination of the most diffi- 
cult and most thorny of all our industrial problems. 
The workmen have been given a legal binding pledge 
that the trade union restrictions upon output, which 
existed before the Munitions Acts were passed, shall 
be restored in their entirety. And yet everyone knows, 
not least the workmen themselves, that the higher stan- 
dard of comfort to which the workmen legitimately 
aspire cannot be reached unless the production of goods 
ser Man or woman emploved, and per pound of capital 
invested, be very considerably increased. And _ this 
increase of production cannot be hoped for if the old 
doctrine of limited output be allowed to continue in 
force. One may hope that when the werkmen = are 
assured by experience in practice of these councils that 
they have become partners in industry, and are 
‘* hands ’’ no longer, there will not then be any desire 
for a limitation of output. The idea was begotten in a 
spirit of chronic hostility. The sub-committee leaves 
this question of the old restrictions to the judgment 
of the future: ‘‘It intended that all pledges 
relating to restoring trade union rules should be 
redeemed without qualification, unless the par- 
ticular trade union concerned agrees to altera- 
tion. It not intended that the council shall 
have power to decide such questions by a majority vote 
of the workmen’s representatives from all the trade 
unions in the industry.’’ This is a most wise pro- 
nouncement. Workmen are like the rest of us—very 
human, and perhaps a little suspicious where Govern- 
ments and employers are concerned. Any blundering 
procedure, the most honest in intention, which they in- 
terpreted as designed to dish them out of the Munitions 
Act pledges would be fatal. The restrictions upon out- 
put cannot be relaxed without the full concurrence of the 
men concerned. The Government and employers can, 
we believe, win that concurrence by taking them in as 
partners in industry, and by the avoidance of all verbal 
quibbling about the text of the pledges. These pledges 
must be kept until those workmen who are affected by 
them abandon them freely of their own accord. If one 
trusts frankly to the good sense of the British workman 
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APTER-WAR FINANCE. 


present much too much thought, or, 


talk. among us rank and file in the country 
and much too little thought and 
But 


though we lament this diversion of energy from the 


atter-war questions, 


action drected to the task of winning the war. 


present most pressing need, and the slackness in all 


classes, especially with regard to finance, that goes 
welcome to 


Mr W. H. 


list of con- 


w'th it, we are obliged to give a grudging 
a volume on after-war problems, edited by 
Dawson, ow'ng to the exceptionally strong 
, Whose wisdom he has concentrated on the 


subject. From our point of view the most interesting 


‘chapters are those that deal with economic questions, 
} and 


in this first article on the book we shall confine 
A special section is 
devoted to National Finance and Taxation, which ts 
dealt with by Professor Alfred Marshall and Mr Arthur 
Sherwell, M.P. The latter, in his chapter on ** National 
‘Thrift,”’ the 


nation has expanded its view of the amount that it can 


reminds us once more how enormously 
collectively spend, gives us a timely warning on the 
subject, and brings in the war's experience as evidence 
that we have learnt little or nothing from our blunders 
in the past on the subject of bad official spending. 


he says, ‘‘ which have so far been 


/exposed betray an indifference to expenditure and a 


lack of rudimentary prudence which stamp the ad- 


ministrative services of the two principal spending de- 


partments of the State as incredibly inefficient and un- ! 


trained.”” The remedy that he suggests is a strong 


| Standing Committee on Finance, composed of members 


\lishments, and ** the survival of sinecure offices.”’ 


|} tea tax or a sugar tax 


of the House of Commons; and efficient and drastic 
reorganisation of the public services, so as to prevent 
the overlapping and waste now rife, excessive estab- 
On 
the subject of taxation he shows that indirect taxes are 
“wasteful and unthrifty revenue-producing — instru- 
ments,’” essentially unjust, because the weight of their 
incidence is ‘* in inverse ratio to taxable capacity. \ 
whatever its political merits- 

taxes a Man in propsrtion to his necessities instead of 
in propertion to his ability to pay *’; and after dwelling 
with satisfaction on the rapid decrease that has taken 


| place in the proportion of our revenue that we get from 
indirect taxes, he observes that this reform is not only 


by general admission equitable and expedient, but is 
demonstrably cconomical and fruitful. 

On the subject of taxation, however, the most in- 
terest'ng and suggestive innings is contributed by Pro- 


| fessor Marshall, who puts into his chapter all the wide 


human sympathy and ripe economic learning that have 
so long stimulated students of his works. He tells us 


| that at the end of the war our capital will have been 


reduced by the sale of securities, the depletion of our 


stock of ‘goods, and by suspension of normal replace- | 


ment of wear and tear; and, further, that we shall be 
poorer than we should have been by the savings that 
would have gone into capital investments at home and 
abroad if the war had not happened. On the other 
side of the account we can put the value for peace pur- 
poses of buildings, &c., set up for war purposes, and 
the ** increased energies of men and women.’’ When 
he comes to consider the all-important question of the 


distribution of the burden of taxation after the war, 
ihe lays stress on the duty of the State ‘* to use its 


powers for promoting such economic and social ad- 


* ** After-War Problems 
Haldane, the Bishop of Exeter, Prof. Alfred Marshall, and Others. 
Edited by Wm. H. Dawson. Geo. Allen and Unwin. 7s 6d, net. 
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justments as will make for the well-being of the peop} 


| in some 


apperently impossible result of being a graduated tax on 

personal expenditure. Rich and poor alike would be left to 
select those uses of their incomes which suited them | 

without interference from the State, except in so far as any 
particular form of expenditure might be thought s; ally bene 
ficial, or specially detrimental, to public interests. The income 
|tax wouki then levy the same percentage on the h man’s 











By the Earl of Cromer, Viscount 


| duties for Britain. 


| got the start over it.”’ 


at large......... As things are, while all must suffer, ang 
if need be, die, in time of war for the national life, the 


» t 


purses of the well-to-do alone can be expected to cop. 
tribute largely to its expenses in time of peace. To ¢ 
so is merely good business; it is not charity.” § 


though everyone but those whose incomes fail short , 
the necessaries of life and vigour must bear a consid 
able share of the national burdens, ** the shares mus 


’” 


be graduated very steeply. This, in Professor Mar. 
shall’s view, can only be effected by a very large use 
of taxes on income and property, because many taxe; 
in particular commodities press with the heaviest weigh; 
on the poorest classes, while ‘* those which fall chiefh 
on the consumption of the rich have never been mad 
to vield any large revenue.’’ On the subject of the 
income-tax Professor Marshall puts a most attractive 
ideal before us, endorsing many of the suggestions that 
have been from time to time aired in the Economist : 
If it were possible to exempt from the income-tax that par 
of income which is saved, to become the source ot t 
ipital, while leaving property to be taxed on inheritance and 
other ways, then an income-tax 
reference to its amount, and the 
pended for their support on each income, 





vraduat 
le wi 


number OT peo; 


would achieve the 


expenditure on coarse tea and on fine tea, on bread and on 
expensive food, and a higher percentage on each than on the 
poor man’s expenditure on anything, unless it be alcohol and 
tobacco. The way to this ideal perfection is difficult, but it is 
more clearly marked than in regard to most Utopian goals. 


‘* Heavy taxes on capital,’’ says the Professor, ** tend 
to check its growth and accelerate its emigration,”’ and 
so must be handled with caution ; but he counsels, with 
some hesitation, a moderate increase of the Dewh 
Duties as a producer of after-war revenue. He 
favours 


iso} 
‘a heavy national Inhabited House tax, gradu- 
ated more finely and more steeply than the present ”’; 
«a tax on domestic servants, very high and graduated 
steeply, according to their numbers, on male servants, 
and lighter on female servants more than one in 
number, with abatements adjusted to the number of 
the family served; a graduated tax on motor-cars, with 
graduation according to speed; and a tax on advertise- 
ments, observing that ** a tax which somewhat lessened || 
the area of advertisements would economise pape rH) 
bring in revenue, and do no great harm either to adver-|| § 
tisers or those who cater for them. If the tax did} } 
slightly check the growing influence of the advertise- 
ment manager in the counsels of periodical literature, 
that might be for the public good.”’ 

On the subject of indirect taxes Professor Marshall 
touches on the ** general tendency of taxes on particu- 
lar commodities to be graduated inversely,’’ that is, to 
press with most weight on those least able to bear] 
them, because ** they are apt to fall on things which 
absorb a larger proportion of the expenditure of the]! 
poorer classes than of the richer; and they are apt to 
be larger percentages of the values of a thing con- 
sumed by the poorer classes than of the corresponding 
thing consumed by the richer."’ With regard to taxes 
on imports, the Professor reminds us that ‘* a tax on 
any imported product which is not balanced by a corre- 
sponding tax on similar domestic products is a differ- 
ential tax, and is therefore wasteful......... though, ol 
course, it may have political or even indirect economic 
advantages which outweigh that waste.’’ He appears 
to favour the imposition of a small import duty on pro- 
ducts which may compete with those of a new in- 
dustry ** which needs the sinking of several millions 
of capital in scientific and other preparatory work, 
spread over many vears, before it can operate on even 
terms with a German or American industry which has 
But he sums up this part of his 
subject with a list of grave objections, ethico-political 
and economic, against a broad system of protective 
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rhe sensational happenings in the cotton market were 
precipitated by the bad report of the condition of the THE JUBILEE OF CONFEDERATION IN 
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American crop, and the sudden realisation of acute 
| dearth of the raw material sent prices racing upwards. 
The market report of Robert Barbour and Brother, of 
Manchester, tells the story briefly :— 


, The first note of real alarm was sounded by the United States 





| Goversanent Report, published on June ist, showing the con- 
dition of the new crop as 69.5—the lowest figure on record. 
ee with 77.5 last year and 8o the previous one, the 
a cement was far worse than had been anticipated, and 
foe market was suddenly wakened to a realisation of the pro- 
| Sability of a real scarcity of the raw material. We had all 


hens living in a fool’s paradise it seemed. From 14.53 at the 
| Close of May, spot cotton, following in the wake of futures, was 
| 15.51 on June Sth, 16.65 on the 12th, 17.35 on the 13th, 18.00 on 
jthe 1 Sth, and 19. 37 on the 19th. At this point the Government 
| stepped in, and the Liverpool futures market was closed until 
| the 2gth inst., re-opening under new conditions framed by the 
irectors of the Liverpool Cotton Association with a view to 
juraging further cotton speculation. A Board of Control 

was ‘tho. appointed, consisting of representative employers and 
employees, with full powers to act in all matters vital to the 
interests of the trade, such as rationing, short time, fixing of 
prices, and apportionment of spindles allowed to be run. There 
s good reason for believing that the amount of cotton actually 
available is sufficient for ordinary trade requirements, but it is 
niortunately very largely on the other side, with no tonnage 
ilable to bring it across. This is really the crux of the 





CANADA—I. 
F.FTY YFARS OF THE NATIONAL POLICY. 
(FROM A CORRESPONDENT.) 

THe National Policy of Canada, which since the British 
preferential tariff was enacted at Ottawa in 1897, has 
had much prominence in British politics, is older than 
Confederation. It dates back to 1858, although it was 
not until 1879, 12 vears after Confederation, that tariffs 
for the protection of Canadian manufacturers against 
British and American competition, and tariff Acts in 
which were embodied offers of reciprocity to the United | 
States, began to be continuously described as National 
Policy tariffs. 

There have been three well-marked stages of the 
National Policy in the 50 years of Confederation. At 
two of these stages—those of 1870-71 and 1879-9g6—the 
Conservative party and Conservative Governments were 
sponsors for the National Policy; and in each of these 
stages the Conservatives had to encounter the 


con- 
tinuous and vehement opposition of the I 


jberals. At 








the third stage—1897 to 1911—the stage 
National Policy was greatly extended, the 
stood sponsor for it; and at the Gener 
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|| Premier, was in power from 1873 to 1876. 
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/1g11, at which the Liberals were defeated on the ques- 
tion of reciprocity with the United States, the main lines 
of the National Policy were assailed by neither of the 
political parties. 

At Confederation the United Provinces of Upper and 
Lower Canada and British Columbia were the only pro- 


vinces in which there were protective tariffs. None 
of the Maritime Provinces had then any manu- 
facturing interests to protect against British and 


American competition; and in these provinces tariffs 
for revenue were the rule as long as each province was 
responsible for its own fiscal system. The Maritime 
Provinces stood out for Free-trade as long as each was 
‘an autonomous province, and they never looked with 
‘favour on the Protectionist system that was established 
in the United Provinces from 1858 to Confederation. 

-Upper Canada—known since Confederation as 
| Ontario—was the stronghold of the Protectionists in the 
years from 1847 to 1867. But until Confederation was 
| achieved the Protectionists of Ontario, and also those of 
| Montreal, remained comparatively quiet. They did not, 
in fact, resume the aggressive until 1870. In that year 
Macdonald, Premier of a Conservative Administration, 


time in the history of either the Dominion or the old 
British North American provinces east of the Great 
Lakes protective duties were imposed on coal, salt, 
wheat, flour, meal, and hops. The coal duty was in the 
interest of the mine-owners of Cape Breton Island, Nova 
Scotia, whose trade with the New England States had 
been greatly curtailed by the abrogation of the recipro- 
city treaty in 1866. The duties on flour and salt were 
in the interest of the millers of Ontario and the salt 
manufacturers in that province. 

But as a result of anti-Protectionist demonstrations 
and strong protests from Ontario, Quebec, and the 
Maritime Provinces Macdonald, in 1871, was compelled 
to repeal all the new duties of the tariff of 1870; and 


until 1879. In the earlier years of Confederation— 
1867-1876—the tariff enacted in 1866 by the Legislature 
of the United Provinces was in force. In view of Con- 
federation, and in particular of the strong desire of the 
|fathers of Confederation to bring all the Maritime Pro- 
| vinces into the Dominion with as little delay as possible, 
the tariff of 1866 had been so framed as to be much 
\less protective than some of the tariffs from 1858 to 
| 1866, and from Confederation to 1876 there were few 
duties in the Dominion tariff higher than 15 per cent. 
ad valorem. 


j 


| A Liberal Government, with Alexander Mackenzie as 
| It was the 
|only Free-trade Government that the Dominion had in 
| the 50 years between Confederation and 1917. It was 





| the only Government from 1867 to 1910 that ever made 


|a real effort to secure another reciprocity agreement with 
_the United States. But in 1876 the exigencies of re- 
| venue compelled the Mackenzie Government to increase 
duties in practically all the schedules of the tariff from 
/15 to 174 per cent., and duties stood at this level in 
_1879, when Macdonald and the Conservatives finally 
| succeeded in their second attempt to establish a National 
Policy for the Dominion. There was no mistaking the 
| Protectionist character of the tariff of 1879. The duties 
|tanged from 20 to 40 per cent.; and after the first 
| National Policy tariff had been revised by the Conserva- 
tives in 1884, and again in 1894, some of the duties were 
even higher than 40 per cent. At Ottawa, as at Wash- 
ington, when the Republican party was in power, the 
tendency from 1879 to 1917 was for duties to increase, 
as is inevitable when the manufacturing interests are 
well organised, and have once succeeded in interweav- 
ing trade interests into the political system. 

_ It was still in 1879 part of the National Policy of the 
Conservatives to secure another reciprocity agreement 
with the United States. The offer in the abandoned 
Protectionist tariff of 1870 was renewed in the tariff Act 
of 1879, and the offer was continuously on the Statute 
Book of the Dominion until 1897. But the offers of 











-arried through Parliament a tariff in which for the first | ’ . : 
stag lg . | those interests whose protection was curtailed by the 
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nothing further was done by Parliament at Ottawa | 


|| towards establishing a National Policy for the Dominion | 
i 





1870 and 1879-94 were for reciprocity only in coal, 
lumber, fish, and farm products; and from the time 
the Elgin-Marcy treaty was denounced by the United 
States in 1865 until 1910, when President Taft made his 
overtures to Ottawa for reciprocity, it was the per. 
manent policy of Washington to consider no overtures 
from Ottawa for another reciprocity agreement which 
did not include at least some manufactured goods as 
well as natural products. 

The third stage of the National Policy began in 1897 
and ended in 1911. In 1896 the Liberals were returned 
to power at Ottawa, after having been in opposition for 
nearly 18 years. During these 18 years they had 
opposed the National Policy vigorously, and had 
attributed to it much of the corruption in Dominion 
politics and much of the stagnation of Canada between 
1878 and 1896. 

But speeches and pledges were completely ignored 
when the Liberal Government was responsible for the 
revision of the tariff in 1897. Ad valorem duties were 
substituted wherever possible for specific duties, or for 
combinations of specific and ad valorem duties. <A few 
duties were slightly reduced. Other duties, particularly 
in the textile schedules, were increased; and except for 


British preferential tariff, no manufacturer in Canada 
was more exposed to competition under the tariff of| 
1897 than he had been under the National Policy tariffs) 
from 1878 to 1897. In 1904 the preference on British) 
woollens was much curtailed, and there were some in-| 
creases in duties in the interest of other Canadian in-| 
dustries besides the woollen industry. Three years| 
later—in 1907—there were many more curtailments of! 
the British preference, and scores of increases of from) 
24 to 5 per cent. to add to the protection of Canadian} 
manufacturers against competition from the United| 
States. The net result of the revisions of 1897, 1904,| 
and 1907 was that when the Liberal Government went| 
out of office in October, 1911, Canadian manufacturers | 


amply protected against competition—especially com- 


| petition from the United States—than at any previous 





The protected interests after the curtailment of the 
British preference in 1904 and 1907 were quite as much 
indebted to the Liberal Government of 1896-1911 as 
they had ever been to the Conservative Governments of 
1878-96. Some of the manufacturing interests were 
even more indebted to the Liberal Government than they 
had been to the original National Policy Conservative 
Governments. It was a Conservative Government that 
in 1883 established the bounty system for the iron and 
steel industry. But between 1883 and 1896 not more 
than half a million dollars were paid out in bounties. 
The Liberal Government remodelled the bounty system. 
They put it on an exceedingly generous basis, and 


time in the history of the Dominion. | 


between 18y7 and 1911 sixteen million dollars were paid || 


in bounties to the iron and steel companies of Nova 
Scotia, Quebec, and Ontario. 

The Jubilee of Confederation comes with both 
political parties equally committed to the National 
Policy ; and with only the organised graingrowers of the 
Prairie Provinces and the organised farmers of Ontario 
actively and continuously agitating for a trade policy 
similar to that for which the Liberal party stood in and 
out of Parliament from 1878 to 1896. In these four 
provinces—Ontario, Manitoba, Saskatchewan, and 
Alberta—farmers and graingrowers have organised a 
movement in Dominion politics which is hostile to both 
the Liberal and the Conservative party ; and the future 
of the National Policy in the years immediately follow- 
ing the war is likely to be seriously affected by this new 
agrarian movement. The movement is really threaten- 
ing for the National Policy, for in the next House of 
Commons the Prairie Provinces will have 43 members 
against 21 in the House elected in 1911; and if the 
graingrowers act together, they can elect 38 of these 
members, and form an independent group of much 
potency in the House of Commons and of much influ- 
ence in the rural constituencies in all the provinces 
except Quebec. 





seeking a home market for finished products were more}! 
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iS _ a | Cl, 1915 1916 Bristol United.......-.... . 10 al 14g 9 10 2 §| 
Yo , ra | wm, | ~~, | Cannon 5 % cum. pref. ....| x | 0 
of Company. Se oe To | To Do4%"B” deb. ........ Stock | 664 | 834 | 16 5 6| 
: } es've, Net |Res’ve| Net |Res’ve,, Net Res've, Do 4% mort. deb | Stock | : 55 36 | 8a 17 6 9) 
e Profit.| &c. (Profit) &. |Profit.) &c. |Profit., &. | Chester's ....-....-...--..-| 10 | 128 | 103 | 149 | 1gx|810 3| 
ij etait: ‘ Do 6 % cum. pref. .... 1 | 9 | & 108 | 8 {710 0} 
, £ £ £ £ £ £ 
e Barclay Perkins ..| 74,257| 20,000, 81,073] 40,000| 43873] *. | 93958 *. eee ees ay | oe a 
t Bent's Brewery... 204 16,000 33,555 16,000) 36,175} 16,000 58,289 16.000 cum. pref “| 40 41 72 | 5 1915 0 
Boddington’s Brws.| 46,045) _4.797| 45,381] 2,500) 44,330} 4,793! 61,371) 4813 | pogcins and Co. ord. 2.0...) *t + | @l| em 
d Brist'l(Georges&Co)| 80,187} 20,000, 91,075| 20,000} 91,622 84,016) 20,000 | Tet on deb.” ted of | afl ol wt ieee 
| Buckley's Brewery .| 15,757] 5,000) 15,405} 5,000} 15,443] 5,CO0| 18,286! 5,000] wowcastieord. |... wets! | “9 i 5 6 
e Cannon Brewery . .| 147,816] 13,000, 159,341) 23,000] 137,495| 8,000 152.198, .. ime...) mt @ie s | 7% |8 0 0 
| Chester's .......... 6,287] 25,000) £5,373} 25,000) 54,687) 25,000| 49,226) 25,000 | worth-Kastern ord. ...-0.) 5 | 7 | 7H | 946 
. — Sana and Co. ..| 11,975 20,306; 5,000) 14,946} 4,000| 5899) .. Showell’s 44 % mort. "deb. ..| Stock 52 | #44 6l4 524 | 811 6 
. ewcastle Brwries.| 58,889] 18,885 56,057] 15,468} 61,064) 20,984) 79,022) 30,100 W.B, Reid 5% ist mort. deb.| Stock | 784 | 76 74 | Tix |7 09 
j W. B. Reid..... .--| 37,302] 11,000, 38,159 54,690} 20,00¢) 51,094) 25,000 oe 8 
4 ee 553,719] 133,684 593,835| 170,968| 534,325| 123,687 617,356 125,913 | Im the past fortnight or so brewery securities have 
The C shown a certain liveliness, probably in the main 
. — Vannes brewery, whose decline in earnings was | que to the removal of fears of any immediate State 
’ a feature of last year’s figures, recovered its profits to a} action of a drastic nature. The announcement of con- | 
figure above the 1913 level. Barclay Perkins shows | cessions as to output was a bull point. In an article | 
a similarly striking success, after a decline a year ag0. | in the Economist, on May 26th, we showed) 
- W. B. Reid, Neweastle Breweries, Boddington’s, and that the 10,000,000 barrels decreed early this | 
, Bent’s all had a good year, w hile Chester’s, Bristol year might by dilution and higher prices be) 
: (Georges), and Huggins fell away. The last-named, as} made for the purposes of Brewery revenue the)! 
] was seen above, is unable to continue last year’s dis- equivalent of some 17,000,000 pre-war barrels. Now, 
j tribution. Allocations to reserve were more generous | apparently, 33 per cent. additional output is to be 
| in several cases. The balance-sheet position at the | allowed, on condition that a proportion of lighter beer 
last closing of the accounts is analysed below : is brewed. Presumably that means that the net output | 
: LIABILITIES. may now be at the rate of some 13,000,000 barrels, to. 
| which the further dilution (suggested by the condition | 
Mort- of lighter brewing) may add considerably. And we must | 
Company. | Deb. & | e ' Rese | Carriea 
Capital, ‘Capital. Loans & Oreditors. éc.” | Forw'ra | not forget the high prices of brewers’ grains. All the | | 
e | Deposits. accounts reviewed in this article cover a period before | 
- | ———n bla it 28 ies ri ve the drastic output restrictions came into force. It is | 
erkins 0,200} ° ears = » whe WW 
Bente ety 1133530 200,000) 4 42.500 62.946 110,000 22,169 impossible as — say whether the er con- | 
’s . 4 v ’ ” ~ 4 »>mnz » S > > as 
Bristol (Georges)| 464° “aon - 52'059 145/028 54.121 cession will enable COsEpanses, in spite of the drastic 
Buckley's ...... 259,377 50,0 me 41,633 50,000 4.690 | restrictions, to equal last year’s profits. In some well- 
NOM ........ 3,335,665) 175, 74,388 169,334 97,984 49,080 | ; > y - it 4 1 < H } 
Chester's. 2... 465,650) 156 “ 66.518 275,000 | 23,086 | ‘nformed quarters it is held that Burton is doing quite 
he ae aa w0 90) 30 aa | oe ame | Ss | well. The investor who is interested in this market has 
W.B. Reid -.."] 429 15.964 70.537 250.000 26.448 | to consider the likelihood of State purchase, and the 


































July 7, 1917.) 


THE ECONOMIST. 


































































































* Includes customers’ depesits. 






























































probable terms of such a scheme. But upon the all- 
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‘important question of terms there is no new light at 
‘the moment. The War Cabinet, in appointing the 
Committees for England and Wales, Scotland, and Ire- 
land, show their inclination for State purchase, but 
‘there is nothing as yet to suggest that this can be 
| carried out until peace comes. Those who watch this 
| market must remember that stock is very scarce, and a 
| very few inquiries are sufficient to cause a marking up. 








MOTHERS AND CHILDREN. 
War has brought home to us the need for a growing 
population, born and brought up under healthy con- 
ditions, and the propaganda of Baby Week will, 


it is hoped, have impressed upon the public the im- 


portance of infant welfare. The fact that nearly 
100,000 infants die vearly in the United Kingdom 
alone at a time when thousands of men’s lives 
are being lost makes the prevention of infant 
‘mortality an urgent State question. The Carnegic 
frust has published a very valuable report, com- 
piled by medical officials, who, in additicn to producing 
a work of reference about legislation and the existing 
schemes in various localities, have given their own 
views with great clearness. Based, as they manifestly 


/are, on practical experience, the original contributions 


of opinion are especially valuable, and it is a pity that 
they are only available bound up with a mass of refer- 
ence matter. 

The causes of excessive infant mortaiity are in the 


'main ignorance and poverty. Fortunately for social 


effort, the first, the easiest to tackle, 1s also the pre- 


| dominant factor, and remedies for it are certain to 


react on the whole problem of poverty. The first at- 
tempts to educate the mother (the father, curiously 
enough, seems to be left out of all educational efforts) 
were made by voluntary effort, and it was the 
Board of Education first among Government Depart- 
ments which recognised the national importance of 
infant welfare work by giving a grant io the St. Pancras 


School for Mothers. he necessary co-operation of 


| sanitary authorities in this work has brought in the 
Local Government Board, which now pursues a policy 


of encouraging, with offers of grants, those local autho- 
rities which fall behind the standard of the more pro- 


| gressive. The piecemeal policy of Government in 


utilising first one authority then another for infant care 
has resulted in great confusion of powers and over- 


_lapping of function. ‘The Poor Law Guardians, origin- 


ally responsible for most of the provision of medical 


aid, have been confined in practice almost entirely to the 
care of the illegitimate child. Finding the deterrent prin- 
ciple in Poor Law too deeply rooted to be eradicated 


from the working-class mind, the Infant Welfare move- 
ment, in the towns at least, has ignored it as far as 


possible. Greater insistence on public health and the pre- 
| ventive character of work for infants has made the sani- 
| tary authority the most important, and nearly all schools 
_for mothers, infant clinics, and health visitors in the 


towns work under the medical officer of health. The mid- 


| wife in private practice (in charge in England of 75 
| per cent. of the births) must also be brought into this 
| system. The Carnegie report emphasises the absolute 


necessity of securing her co-operation. Hospitals and 
charitable institutions can, in most iarge towns, supply 
|} some of the gaps in a scheme, and where these are 
‘inadequate many municipalities have provided their 
own clinics, milk centres, and so on. The need has 
| been chiefly for sufficient enlightenment on the part of 
the ratepaver to pav for a complete scheme «f educative 
_ and institutional treatment, and for a sufficient supply of 
volunteers to do that part of the work which must be 
beyond the scope of a paid health visitor. The maximum 
of health visitors at present demanded by the promoters 
of the movement is one to every 400 births (at present 
there is less than one to every thousand). This would 
t provide the constant visiting necessarv to keep 
mothers acquainted with the agencies they could use, 
* “Carnegie United Kingdom Trust. Report on the Physical 
Welfare of Mothers and Children.’" Vols. I. and II 
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nor the social side of the infant welfare centres, with. 
out which they cannot be a success. A little blic 
money and a great deal of private effort is w 
needed in the towns. 

In rural districts, however, the sanitary auth 
area is too small to support an adequate staff. 
County Counciis have to be brought in, and the per. 
sonnel supplied largely by the county nursing ass 
ciations, whose midwives or inspectors have to act 
the same time as health visitors. ‘These last, gener 
Queen’s nurses, are admirably fitted for the edu atin 
side of the problem, but they experience great diff. 


ha 


culties in finding institutional treatment and assistance 
where their patients need it. Jn spite of the better 
surroundings in rural districts, the maternal mortality 
is shown in the Carnegie report to be much higher than 
in towns, owing to the scarcitv of skilled assistance 
Could there be more use of the infirmarites and medical 
staff now controlled by the guardians, and more co. 
ordination of effort gencrallv, the existing 'cgislation 
and powers of public authorities ought to bring about a 
verv much greater result. 

The Carnegie report points out the close connection 
of housing with the problem, and here, while building 
is impossible during the war, there are great possi- 
bilities in the proper management of houses, insistence 
on cleanliness, and encouragement of the tenants to 
demand the standard which the Sanitary Acts ought to 
secure to them. No one who has only seen a_ better- 
class street in London would bcheve how low ts often 
the standard of street-sweeping and collection of refuse 
The war is made a reason for lowering this. Rati 
and taxation generally, tend to press hardest on the 
large family, and even the best superintendent of 
‘model *’ buildings will have a leaning to prefer the 
tenant with few or no children. Public opinion needs 
waking up about all these things, and only bv an in 
formed public opinion can any fresh legislative mea- 
sures for public health be made of value. 





OUR SUPPLIES OF LEAD. 

THE appointment by the War Cabinet of ‘‘ an inter- 
Departmental Committee to prepare a scheme for the 
establishment in London of an Imperial Mineral 
Resources Bureau to collect information in regard to 
the mineral resources and metal requirements of the 
Empire ’’ emphasises the timeliness of our previous 
articles* upon the ‘*‘ Sources of Our Supply ”’ of tin, 
iron, and copper. Readers of the Economist should be 
in a position to form a considered judgment upon sug: 
gestions that may be put forward by the Government. 

The total value of unwrought tin and tin ore imported 
in 1913 Was £,12,560,g00 : of iron ore, iron pyrites, and 
pig-iron was £.9,414,600, and of copper ore, copper 
regulus and precipitate, and unwrought copper was 
£.9,974,000. With these metals we have dealt in 
previous articles. The total value of the lead ore and 
unwrought lead, zinc ore and crude zinc, and of 
manganese ore imported in 1913, amounted to 
£:9,007,000. With these metals we purpose to deal 
as restricted space permits. 

The following table shows the chief countries from 
which we imported lead ore, our total imports, and the 
output in the United Kingdom :— 


Average | Average 

Annual | Annual | Import, | Import, Import, 
| Import. | Import, 1913. | 1914. 1915. 
| 1901-1906. 1907-19:2. 


Imports from— 


Tons. Tons. 
5, 
4 
1,1 


"100 
100 


Total imports 





Ovtpnt in United Kingdom | 27,300 28.200 24,300 
* See the Economist for April 7, May 12, and June 9, 1gt7. 
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table shows that from 1go01 to 1906 we imported 


The 


from Australia an average of 10,500 tons, or two-thirds 


fof our total imports, which were almost exactly eight- 


thirteenths of the output of the United Kingdom. In 


Bthat period France and Spain—who stood second in the 
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any 
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ot 
st sent 


Peru 
us 7oo tons, but in the next six vears she rose 


us only 800 tons each on an average. 


to the second place by sending us an average of 2,g00 


tons, while our supplies from Australia fell to an 
average of 6,300 tons. Those from France rose to 
1,300 tons, and Colombia increased her average to 


1,000 tons. From 1906 Germany sent us good supplies, 
amounting in 1911 to 1,100 tons and averaging from 
1907 to 1912 7oo tons. The supplies from Tunis in 
i913 and 1914 are noteworthy. Undeveloped areas ail 
over the world are erving for labour. Lead is mined 
in British Columbia : the output in other provinces of the 
Dominion is being encouraged by bounties on lead | 
smelted from Canadian ores. 

The following table shows the chief countries from 
which we imported lead in pigs or sheets, and our total 
imports : 


























Average Average ' 
Imports from — Annual | Annual | Import, Import, Import, | 
Import, Import, 1913. 1914. 1915. 
1901-1906. 1907-1912 | 
| Tons. | Tons. | Tons. Tons. Tons. 
I cninnckakwieines 63,000 56,500 72,300 | 68,500 83,200 
ES eee pe 5,100 | 3,100 | 3,700 | 6,800 
ae ee | 107,000 88,000 77,600 92,100 | 99,200 
United States ....... eeeeel 300 | 32,700 | 24,200; 31,000 52,100 
ET in titnwnsnacnasnice’ 6,700 , 22,000, 10,400 | 1,700 | 2c0 
Germany (inc. German | | 
West Africa).......... } 11,700 | 2,700 | 2,700 | 2,3€0 | 
RIES « wnccctcse ebecceaet 3,000 | 2,100 | 4,100 | 7,600 | 
DIED “aiahile 4h cecal ia 1,600 | 1,300 | 1,600 © re 100 
SE Winn chnacensavawass 400 600 1,800 11,100 | 14,000 
‘Total imports ... 227.300 214.800 201,000 225,000 256,000 








: | In this table Spain is seen to stand easily first, with 
9 \ustralia second, and the United States a good third. 


But in 1915 Australia considerably increased her 
supply, and the United States showed an even greater 
proportionate advance, whilst Spain sent a lower supply 
than she sent on an average during the first six 
years :- 


Annual 


























Annual 
Average, | Average, 1913. 1914. 
‘1901 to 1906./1907 to 1912. 
Lead Ore— Tons. Tons. Tons. | Tons. 
perme te Gh: senacsne ya yee — | 38,400 
. nanan eeneness J i | 1,100 
Retained in U.K...........| _ 11/€00 2,300 18,400 ‘ 
Total value of imperts ....| £132,700 \y 000 | ’ 
Lead Ore— 
Outputein U.K. ..........| 27,300 28,200 24,300 26,000 
Exports ....... eecceseveces 2,900 3,700 3,600 3,700 
Retained in U.K. .......... 24,400 24,500 20,700 22,300 
Lead, Pig and Sheet— 
Imports by U.K. ..........) 227,300 214,800 204,000 225,000 
Re-exports ................ 14.500 12,300 14,000 15,000 
Retained in U.K...........| 212,800 500 190,009 | 210,000 
Total value of imports ....' £2,916,500 | £3,196,C00 | £3,718.000 | £4,232.700 








During the twelve vears from 1901 to 1912 the output 
of lead ore in the United Kingdom compared with the 
amount imported was in the proportion of 11 to 7. 
In 1913 and 1914 the imports increased, but the home 
output diminished. 

The tabie also shows the importance of our re-export 
trade; our re-exports of imported lead ore during the 
first twelve years being 29.7 per cent. of our imports. 
The exports of lead ore mined in the United Kingdom 
amounted to 12 per cent. of the output, and the re- 
exports of lead imported as pig or sheet amounted to 
© per cent. of the imports. 








THE NEW FRENCH TAXES. 
(FROM OUR CORRESPONDENT.) 
Paris, July 2. 

Pie proposed scheme of new taxation which was tabled 
last Friday is most comprehensive, and it is hoped that 
by means of it a milliard and a half of fresh revenue 
will accrue to the Treasury. The chief proposals are as 
| follows :— 
|, Rattways.—On the main lines the tax on passenger 
tickets and baggage, &c., is to be raised after January ist 
by 25 per cent. On local lines the tax is to be 10 per cent., 
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but in cases wl ( Ss is s 
imes the « } ' 
fixed dues l y j | 
in Paris w press ces "o- . 
ftic on | ‘ " \ | x yi 
( on ¢ - - 5 4 ~ 
certain €XCt ld 
Minitary Pos Ordit ‘ 
sailors, del: ; . SErY 
MM Men serving sea or unde at 5 
Ss ( umbulances L « til 1 “> ¢ Post- 
irds addressed to or sent by soldiers or ss ors aso 
e. Soldiers or sailors who are not covered bv t] 1s 
of the first clause will receive in future two sp | stamps 
every five days, these stamps being valid only if used by 
the men themselves or by their corre spondents. No « " 
ercial, industrial, or fynancial matter (incle ra Va- | 
papers, printed matter, &c.) may be sent in fut post ft 
Breaches of this regulation involve a fine of 


300 francs, but in case of a second offence the 


not be less than 3001 Or More than 3, 0001. Further i Cause 


of such offences, the matter in que stion will | . ixed, 
his surtax being payable by the consigt is | 
refuse d by the consignes 3 
Wark Prorits.—Profits earned after Jar 7. will 
be taxed at the rate of 50 per cent. on sums under 
106,000f, 60 per cent. on the portion between 100 nd j 
250,000f, 7o per cent. on the p between 250,01 and | 
500,000f, and So per cent. on the part over 500,000! 
REGISTRATION AND Stamp Duties.— All documents unde: 


private seal that at present do 
within a specified date, must in future be registered within 
three months from date. The only exemptions «re sin 
receipts, insurance policies, bills of 


neo require re Tis rat 


exchange, 


+ 


negotiable documents. Sale contracts and similar docu- 
ments remain subject to the law of 1859, but mus so be 
registered within three months of date. In case non- 
compliance, each party involved will be liable to enalty 
of at least 5of. Special regulations nave been made which 
venerally have the effect of bringing documents 11 are 
already signed under the new law in those exses where 
the document is still actively operative 

Registration fees, that are at present 2 per cent. in 
principle, are now raised to 4 per cent., but v_ half 
this rate is charged in the case of sales of anin s, crops, 
manure, and implements, &c., used in connection with agri- 


cultural work. 

Gas AND Evrectricity.—A cent. 
to be charged on eas and eleciricitv, whether used t 
ing or heating. 

CANDLES. —Stearic acid, and other matters in the 
candles or tapers, is to be taxed 30f instead of 20f 
100 kilogrammes. 

ALCOHOL.— Quite apart from the licence, every 
spirits, apéritifs, and vins alcoolisées will pay 
tax of 50 per cent. on the rent of his premises. 
having off-licences only will pay 25 per cent. 


iO per ad valoren 


fi wm of 
the 


ve ndor of 
:dditional] 
Vendors 


an 


‘TRADERS.—A new tax of 1 per 1,000 will be charged on 
the gross turnover of all traders. The following, how- 


ever, are among the objects not classed as goods :— Authors’ 
and similar rights, securities, cheques, bankers’ bills, cash, 
real property. Further, goods manufactured. in France for 
delivery abroad are exempt from the tax. The tax is to 
be paid by the purchaser, but the vendor is to be responsible 
for the collection of it by means of stamps. All business 
firms in France will be obliged to declare the volume of 


their business, and pay in this way the 1 per 1,000 tax 
imposed. 
The sale of all goods is further to be taxed 5 cent., 


with the following exceptions :— All foods (except sweets, 
fresh pastry, biscuits, and fancy chocolate, which pay 10 


per cent.), materials for heating and lighting, building 
materials, manures, agricultural tools, cattle, &e., and 


State monopolies; goods which are to be sent abroad for 
sale. Ten per cent. is to be charged on the following :— 
Wines sold at more than 2f a litre, aromatic wines, bran- 
dies, liqueurs, ale, porter, and stout sold at more than a 
france a litre; clothes and boots made to order; furs, 
feathers, fans, tapestries, fancy sculptures, antiquities, 
artistic objects, jewellery, special stones, perfumes, phono- 
zrapks, gramophones, &c. As in connection with the 1 
per i,0c) te ihis tax is to be paid by the purchaser, but 
is retained by the vendor on behalf of the Treasury. 
Further, it is ob igatory on the vendor to make an accurate 
return, and, if necessary, to show his books. 

Lecacies.—All persons who have been in receipt of lega- 
cies or gifts in the past, or who may receive them in the 
future, to the amount of over 2,o00f, will pay on them an 
annual tax of 0.30 per cent. Exemption from this tax 1s 
yranted to those who are bankrupt or who have been 








forced to go ints liquidation, and to those who have proved 
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that they have disposed of the property, with the result 

that the money received is inferior to the sum justifying 
the tax. In the event of the recipient being a foreigner, 
either domiciled or not in France, the 0.30 per cent. tax will 

be capitalised. In the event of the recipient being under 20 
years of age, he will pay 20 times the annual value of the 
tax; those over 20 will pay the same sum, less two annuities 
for every period of 10 years over 20. Recipients over 70 will 
| pay five times the value of the tax. French beneficiaries 
can liquidate the tax on similar terms. 

Naturally these taxes are as yet only in the form of a 
Bill, and the criticisms that have appeared in the Press 
make it extremely probable that they will be liable to 
; modifications. 








Hl Business Notes. 





Mr Bonar Law and the Shipowners.—Shipowners, 
. who have represented themselves as unfortunate mem- 





et bers of a pilloried industry, must deeply regret that the | 
HE Chancellor of the Exchequer is himself a shipowner in 
i a small way, and a reluctant ‘‘ profiteer.’””, Mr Bonar 
a Law has allowed them a percentage standard of profits 
ie for the current year, and to this extent has softened 
Ti the Budget’s differential treatment of shipowning, but 
is | he has firmly refused to regard them as in any way 
H \injured. If they prove to be short of funds after the 
i 8 | war to build ships, or to purchase ships being now built 
| to account of the Government, the fault will be theirs— 
ia | they should not have paid away so much of their almost 
i a | fabulous profits during 1915 and 1916 in dividends to 
ie | shareholders. The Chancellor knows all about the divi- 
' 'dends on tramp steamers, since they have been pouring 
iff |into his own private bank account. His investments in 
ig single-ship cargo companies amount to £8,110, upon 
bi 'which he would have been content to receive 5 per 
ae cent. He actually received—after excess profits tax 
' had been paid— £3,624 for 1915 and £3,847 for 1916; 
7 £7,471 on £8,110 in two years! Not even these divi- 
im dends represented the whole of his innocent profiteer- 
ith ing. In respect of one lost ship, in which he had ven- 


tured £200, he was paid over £1,000, and a division 

_of surplus capital on account of another ship invest- 
ment of £350 brought him a cheque for £1,050. In 
the face of figures like these, the shipowners’ plea of 
hardship collapsed. If we were sure that shipowners 
would spend their surplus profits of the past in building 
up the mercantile fleets of the future we might be con- 
tent that they should make and keep them; as we have 
no such surety, the State has been very remiss, as the 
Chancellor confessed, in allowing such enormous profits 
to be made. The officers and men of the mercantile 
marine have given services to the country which could 
not be purchased by any wages. They have made no 
profit out of the war except the dividend which has been 
paid them in public honour. If the seamen had received 
those dividends in money which the owners of ships 
have sat at home and pouched no one would grudge 
them a penny. But it is quite another matter when 
we have to take into account the claims of the owners. 
| They have rendered no services for which they have not 
already been amply remunerated. 
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Amusements and Tobacco.—Though Mr Bonar Law 
is quite capable of dealing faithfully with shipowners, 
whose ways he understands, he is incorrigibly lenient 
. to the general taxpayer. None of us like to pay taxes, 
i but it is a solid fact that the more we pay now the 
* better off we shall be later on. If the working classes 
realised that the more they try to escape taxation now 
the greater will be the trouble from high prices laid up 
for them in the future, they would welcome increased 
levies even upon tobacco and cinema tickets. Mr 
'Bonar Law, under pressure from inside and outside 

Parliament, has scaled down the amusements’ taxes 

and halved the addition which he proposed for tobacco. 
His Budget addition was 1s 10d a lb; it is now to be 
11d a lb. He has cut down the tax in order to reduce 
La the price of ordinary pipe tobacco to the smoker by 


¥ ‘ = 


separ 


x 














| and 


1d the ounce, but we are afraid that the manufacturers 
of tobacco—unless firmly handled—will get the better 
of him. When about three months ago he announced 
an increase in the tax of 1s 10d a lb (1$d an ounce), the 
manufacturers—who enjoy a perfectly organised mono. 
poly—promptly raised the price per ounce to the con. 
sumer by 2d. Their plea, of course, was that the cost 
of materials and of distribution had largely increased, 
No doubt it had. The Chancellor hopes that the con. 
sumer will get the whole of his reduction of 11d a Ib in 
the tax (nearly $d an ounce), and a bit more, making 
up the round penny. But unless he exercises the wide 
powers which are now vested in the Government, the 
manufacturers will discover excellent reasons for not 


allowing to the smoker more than the bare three. 
farthings. 








Army Contracts.—The magnitude of the purchases 
of supplies for the Army made by the War Office Con- 
tracts Department and the purchasing methods em-| 
ployed are the subject of a long report by Mr U. F, 
Wintour. The Department has spent £700,000,000 
during the war, and, among othe; things, has bought 
105 million yards of cloth, 115 million yards of flannel, 
35 million knives, forks, and spoons, 400 million pounds 
of bacon, 167 million pounds of cheese, 260 million tins 
of jam, 500 million rations of preserved meat, 35 million 
pairs of boots, 25 million smoke helinets, 40 million 
horseshoes. In transactions of such huge dimensions 
there is obviously scope for wasting or saving very large 
sums of public money. As to methods employed, com- 
petitive tendering is the normal, but, as business grew, 
the Department had to take special steps 10 avoid pay- 
ment of excessive prices. Examinations of costings 
were introduced under the Defence of the Realm Act, 
and in cases where requirements were very large, re- 
quisitions of output and control of raw material were put 
into force. A staff of skilled investigators visits con- 
tractors’ works and checks details of material used, 
labour employed, general costs, and profit. The re- 
port claims that these various methods saved the 
country enormous sums of money. On wool alone the 
economies effected are claimed to be £13,000,000, on 
leather 4.4,125,000, on jute, flax, and hemp £/1,000,000, 
and so on. Under a new purchase system for tea, as 
much as 9d per lb is to be saved. Advisory Committees 
of prominent business men have assisted the Depart- 
ment in their work, and staffs of business experts have 
been freely employed. If the Committee of Public 
Accounts, to whom the report is handed, can, after in- 
vestigation, endorse all the claims to economy which are 
put forward in it, Mr Wintour, who has now left the 
Department to assist Lord Rhondda, is entitled to public 
gratitude for his efficiency in building up this great 
organisation, which, as a spender, is second only to the 
Ministry of Munitions. 





Sixth Austrian Loan.—According to reports in the 
German Press, subscriptions to the sixth Austrian 
War loan have reached a figure of 4,908,890,000 kr, 
as compared with 4,460,000,000 kr for the fifth, 

4,520,000,000 kr for the fourth and_ hitherto 
most successful Austrian loan. The increase in 
subscriptions has come almost entirely from the 
capital itself, subscriptions from the provinces being, 
on the whole, distinctly lower than before. On June 
i2th, the date at which the subscription lists of the 
sixth Hungarian loan was originally to have been 
closed, the amount subscribed was stated unofficially 
to have been about 2,500,000 kr. The period of sub- 
scription was, nevertheless, extended to June 26th. 


= 





Cotton Trade Regulations.—Our Manchester corre- 
spondent writes :—The Board of Control for the cotton 
trade which has been appointed by the Government has 
been very busy during the past week, and the Board 
has been almost continually sitting in Manchester. 
Many decisions have been come to, and several regula- 
tions have been published. Members of the Liverpool 
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‘otton Association are not allowed to sell raw cotton 
unless buvers have a licence, and these licences are now 
being issued, but only one week’s supply can be ob- 
tained when the Control Board is satisfied that the 
lappiicant has not more than two weeks’ supply avail- 
Bable. It is not necessary to obtain the authority of th 
Me Board to fix cotton which has been neld on “ ecall.’’ 


It has been decided to take a census oi the stocks of 






raw cotton in spinners’ hands and at the warehouses, 
Hand it is hoped that the complete figures will be avail- 
There was some expec- 
tation of a decision with regard to limiting the consump- 
tion of the raw material by working the mills shorter 
W@W hours or stopping part of the machinery, but so far no 
W action has been taken in this connection. It is now 
definitely stated that negotiations are pending between 
TH the British and American Governments as to united 
WB action, in order to regulate prices in both countries. 
It must be said that the policy of the Board of Control 
so far has not given satisfaction io legitimate traders, 
Fj and business in Liverpool and Manchester is thoroughly 
disorganised. On Monday last Agricultural 
7H Bureau cf the United States Government issued an 
| important report on the cotton crop for 1917-18, the 
} condition being given as 70.3 per cent., against 69.5 
per cent. a month previously, and 81.1 per cent. at this 
time last year. The area under cultivation is estimated 
at 34,600,000 acres, as compared with 36,052,000 acres 
in 1916. ‘These figures point to a tota’ output for the 
I season of only about 11,600,000 bales, and unless there 
“| is a distinct improvement in the conditions raw cotton 
users throughout the world are faced with a decided 
shortage of supplies during the next twelve months. 


the 





The Coup d’Etat in China.—The restoration of the 
Manchu Empire seems to have been expected for some 
time py close observers. The increasing disorder has 
been litde noticed by a much-preoccupied Europe, 
partly because, for the first time in Chinese history, 
the combatants have left the lives and property of 
foreign residents untouched. Vhe present crisis, 
arising out of a series of disputes between the late Pre- 
sident, Li Yuan Hung, and his Ministers, was pre- 








“Aj cipitated by the question of participation in the Euro- 
74| pean war. Both sides desired to go in, but each wished 


to secure for itself, or to keep from its opponent, the 
pecuniary advantages expected from the Entente 
Powers, more particularly the suspension of the Boxer 
indemnity payments, and advances out of the sums thus 
left disposable. Possibly German intrigues may have 
helped to widen the breach. Li Yuan Hung, the late 
President, now a refugee at the Japanese Legation in 
Peking, postponed his decision as to entcring the war 
until he should have obtained the regular and formal 
backing of the nation, and this gave his reactionary 
opponents their chance. They made much of his per- 
sonal differences with his Ministers, demanded the dis- 
solution of Parliament and the convocation of an ab- 


finitely hostile to the Government. In the North nine 
military governors carried their provinces into revolt, 
and the United States Government failed in its attempt 


: at mediation. Then General Chang Hsun, command- supplied to the Admiralty are entirely excluded from 
>» || ing an independent force of his own, induced the Pre-| the scheme. The immediate etfect of the promulga- 
sident to invite him to Peking as mediator, got him] tion of the Controller’s order has becn to bring business 

; to dissolve the Parliament, overawed his Government, | tg a standstill, writes a Cardiff correspondent. In the 

3 and, last Sunday morning, proclaimed the restoration | pace of South Wales and of some of the other coal- 


* |jof the young Emperor as a constitutional monarch, 


~ |] alse announcing certain concessions ostensibly designed 


to enable the Republican South to accept the change. 


Southern Provinces are preparing to resist by force, 


oppose him also. 


fight among themselves. 


Japan. 
or even to the service of the 


The two Republican leaders whom he hoped to con- 
ciliate have repudiated him and the restoration, the 


and the Military Governor of Chih-li seems likely to 
Republican troops are advancing on 
Peking, and Chang Hsun’s speedy collapse is pre- 
dicted; but, even so, the breach between North and 
South will remain open, and the Northern leaders may 
But it must prove difficult to 


. - } » . . 
So far, there seems no danger to foreigners, 


foreign loans. Of these 


the War Loans and one recent loan are secured 
on the Customs, and the Customs receipts were 
safeguarded, by arrangement, through the revo- 
lution; while the later loans other than the 


railway loans are principally secured on the salt 
revenues. Of the railway loans, some are secured 
on the traflics, some on certain provincial taxes (all 
under the control of the Northern Jeaders), and some of 
both are also backed by a general Government guaran- 
vey . h- »_mavr e , ' 
tee. So that we may regard them as safe unless there 
is prolonged civil war—especially in the North—and 
unless it greatly aggravates the suffering set p by 
the actual drought and famine. At any rate, their 
prices in the last six months have generally gone up. 
lhe Entente Powers, we may be sure, will do their best 
at mediation. 


up 





Pixed Coal Prices.—Under an order issued by the 
Coal Controller, the prices at which coals may be ex- 
ported as from June 28th last from the United King- 
dom are fixed. Ihe scheme is of a threefold character. 
It limits the prices at which coals may be sold for inland 
consumption by the provisions of the Price of Coal 
(Limitation) Act. Under that Act it is provided that 
coal at the pit’s mouth shall not be sold at more than 
4s per ton above the price at which similar coal was soid 
in the corresponding period in the year ending June, 
1914, except with the sanction of the Board of Trade. 
The Board of Trade, in the exercise of its’ revisory 
powers, has raised the standard amount above 4s tn 
several colliery districts, and it may do so again if it 
considers such increase just in the circumstances ; but 
the direction in the Coal Controller’s scheme issued 
last week is that *‘ no coal shall be sold by collieries 
for consumption in the United Kingdom except at the 
maximum prices under the Price of Coal (Limitation) 
scheme.’” The second feature of the scheme the | 
fixing of the prices at which coals shall be sold to) 
France and Italy. These prices range from 30s to 33s | 
per ton f.o.b. for the better classes of large steam coals, 
and roughly from 20s to 23s per ton for the better 
qualities of small coals. They are graded according to 
their relative economic values, and, on an average, are 
many shillings per ton higher than the current market 
prices. The scheme is thus vitally different from that 
which has been in force for the supply of coal to France 
since June, 1916, for under that scheme, which now 
disappears, there was one maximum price of 30s for 
large coals, irrespective of their relative qualities, and 
of 20s for small coals. The new fixed prices are to be 
enforced without regard to current market conditions, 
and it is thought that the regulations governing their 
application will prove strong enough -to prevent any 
attempts to evade them. he third feature of the 
scheme is that it establishes these Allied fixed prices 
as the minimum prices at which coals 
shall be supplied to destinations other than 
France and Italy. Contracts entered into prior to May 
ist last are not to be interfered with, and the coals 


iS 


fields, the list of graded prices was issued before the 
collieries had been classified for the purposes of the 
scheme, and no business will be possible till buyers 
know what particular coals they can buy at the new 
prices. Some coals with a definite place among mar- 
ketable coals are not included in the schedule, and no 
one knows what prices to charge or pay for them ; 
while the position of contractors who had bought at 
low prices prior to May rst, and who have not sold, 1s 
also obscure. A large number of other important 
points of principle and practice will have to be ex- 











raise money, and still more to buy munitions, even in 


plained and set out in some authoritative form before 
+d ‘ ° 
the coal markets can settle down to tne new régime, 
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and it is feared that this may take some time, and that] so great that Canada’s export balance rose :. 
in the meanwhile many collieries may fied it difficult to | $240,232,166 in 1915-16 to $305,260, 355 In 1916-17, In 
| continue working. 1914-15 this balance was only $27,478,524. As in 


other countries, the value figures are, of course, swollen 
by the rise in prices. Nevertheless, as the Montreal 
Journal of Commerce points out, ‘the tremendous 
demand for everything produced in Canada has stimu. 
lated production to a very high pitch.”’ 





Canadian Railways.—In a letter recently addressed to 
the editor of an American newspaper, Mr Samuel 
Rea, Pres'dent of the Pennsylvania Railroad Company, 
gives his views on the Canadian Railway problem and 
the report of the Majority Commissioners, to which we 
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have already devoted much space. 


anad@a is in a separate and serious position of its own re 


Mr Rea writes :— 


New Food Exports from Brazil.—Three-fourths of the 
exports from Brazil in 1915 consisted of coffee and 
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i i aa 
i ; ’ 
‘ | garding its railroads. Only one large system is pre-eminently | rubber. Of the world’s annual supply of the former 
a | pr — and the semana, Ag a In a serious ane —— commoditv she has recently contributed about four- 
cM by either its population, its trafhe, or future growth, it has | >. : : Tee 
i , & ‘ > latter one-half. This is a dangero, 
af pursues » rapid and liberal a progranime of new railroad filths, and of the latt a gerous 
if construction, supported by Governmental aid. The crux of the | posion in view of the long-standing over-production ot 
situation is, who is to provide for the deficiency in earning | coffee and of the increasing supply of rubber from the 
the interest charges and operating expenmses and furnish the | many new plantations elsewhere. Happily, the war 
— peo - to fins sh and properly equip these lines in the |. . greatly developed her production of the foodstuffs 
Xt Vee Ss ¢ ore . ‘ ‘ _ : . . . 
“s 7 , . most needed in Europe. For the following figures we 
Obviously,’” Mr Rea concludes, ** the only available 


are indebted to the Temps: 


}source tn sight that can shoulder that great responsi- a 
aod ; : > . os . . XPORTS. 
bility is the Canadian Government.” It is also obvious, 


Jan.-May, 1917. Jan.-May, 1916. 


thinks, Metric Tons. Metric Tons. 


he that the Canadian people will not shoulder 


these obligations, and ** at a future date permit private Meat, chilled........ sideman 29,621 .... 10,915 
companie s or stockholders to be the beneficiaries.’ The 9 Se eeee 1,374 eee : 937 
Nj ‘s DNS nk ccddnudson0eseneess 3,338 .... trifling 
iajority Commissioners’ suggested ** operation by a Maize 6,086 ... nil 
board of trained ra‘lroad and business men with practi- a eile ace 55,324 .... 9,368 
jeally a life tenure of office *’ Mr Rea describes as an BUG? wc ccccccccccccccess _— 8,560 .... trifling 
}experiment which may fail, but he thinks that ** some Potatoes «2.6... ee eres eeeees * 945 .... nil 
such co-operative plan must be adopted to meet with the — ONE CAGED) «2 -0<- . one wc ~~ 
approval of the Canadian people. The burden, he na pyeabaainblonnts a a 


Before the war the rice and beans needed for home con-| 
sumption were partly imported, and no meat at all was!) 
exported ; ; though some 50 years ago Brazilian dried | 
meat was sold, experimentally, at 3d per Ib retail in) 
London, but was condemned for sanitary reasons, 

which present-day methods of preservation have, of 
course, removed. As the food shortage is likely to con- 
tinue for some years after the war, the export of these! 
foodstuffs is likely to show a further increase. Several! 
of them, it may be noted, come wholly or mainly from 
the temperate regions, so that the de velopment of their} 
export indicates fresh opportunities for the expected|! 
immigrants from Europe, and for British branch banks 
in the temperate south, one of which has recently been 
established in Rio Grande do Sui. Meanwhile, it ts to 
this increase in the exports that we must ascribe the rise 
in the exchange to nearly 14d per milreis, which is of 
good omen for the approaching emergence of Brazil 


adds, is too great to be left solely to private capital and 
initiative, because ‘* there is no present nor immediate) 
prospective earning ¢ ‘apac ity to Warrant private c apital 
in assuming that lead, and all capital sources are being 
drained by the war.’’ Thus the Acworth-Drayton re- 
commendations, after being subjec ted in the Press to a 
; volume of criticism, often of a misconceived and short- 
sighted nature, receive the undoubtedly weighty support 
of the President of the Pennsylvania. 
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Canada’s Becerd Trade.—The Department of Trade 
and Commerce at Ottawa has issued a statement on the 
foreign trade of Canada during the year ended April, 
i917. A summary of the figures, compared with those 
of the two preceding vears, reads as follows :— 
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Twelve Months Ending April. 



































































































Imports for 
CoxsuMPriox from the funding svstem and the resumption of cash 
eens. —_ __ 1914. payments on her External Debt. 
$ $ $ 
|] Dutiable goods........... 272,387,490 301,646,492| 4 , | 
|| Free goods.......... ae 174,437,808 227,893,059 pete} Indian cipnennelrer India the present area is ae - 
33,040,000 acres, being 10 per cent. more than las 
| tebe ae = ~ heed 446,825,298 529,539,551 881,990,882 sans The yield is caieaned at 10,160,000 tons, oF 
pe eee ees -oo| SEES sina 28,118,693 19 per cent. more than last year. Both in area and 
Total imports ...... 579,056,732, 563,692,426. 910,109,575 | Yield it is the largest on record. In the following table 
7 eiien sasuseol tee we give the annual returns of the last five vears :— 
uty collec ee eee eee ee ’ 740,029) 151,701 450 " ee . aS Se oft 
Exports. am 7 
Canadian produce— | » . 
The mine ............. 51,854,627, 67,485,603. 85,815,673 ae. anneal Rapentes 6. 
The fisheries..........| 19,866,383! 22,497,095.  24.708.074 - — 
The forest ............ 42,705,384 51,629,899, 56,080,582 | _ Acres. Tons. Tons. % |i 
| Animal prodace ......, _ 75,842,575, 104681883 128198054 | 1912-13..............| 30,043,000 | 9,853,000 | 1,202,205 | 122 | 
| Agricultural products .. 134,869,582 264,348,728 363,550,885 | 1915-14.............-, 28,475,000 | 8,358,000 | 706,383 8-4 
| Manufactures ........ 94,465,960 250,386,416 496,686.21 | 1914-15..............) 32,475,000 |19,087,000 |(¢)652,879 | 65 
| Miscellaneous ........ 753,143, 6,981,208 6,389,670 131617. seeeeee $0,143,000 8,518,000 (7) 733663 ade | 
Dvsbeésbedeae oe! 10,169, °0 | 
Total | — en a 
rorign pede “BUBaagg"SRSIR TRS FAG 9282 | o)Yenrs oltowing howe of productlon. o) Exported br Gover 
opin z we 
| cua; otal exports (mde) 474,303,822 805,924,592! 1,190,251,267 | Of last year’s 8} million tons, 84 “e tthe 
Cc y ’ ’ ’ ’ ’ ’ « Ce : “ ‘ Ss, 5 per cent. left the 
oin and bullion ...... 55,104.465 98,663,350, 196,544,030 country, 23 per cent. being despatched by Government. | 
Total exports ...... 507,408,285 902,587,942, 1,386,795,297 Mr Findlay Shirras, Director of Statistics, in  his| 
AGGREGATE T : a ee Review : Trade of iz ial kk i) 
| Merchandise.......... -» 921,129,120 1,333,464,1431 2,072,242,149 nie a _ re : _ , agen — the export of 
Wi s ' TO b ‘ : gto, e s eme tor controling e ¢ 0 ‘ | 
| in and bullion ........ 165,335,897 132,816,225) 224,662,723 | wheat by Government announced in March, ig1s, has been 





_Total trade abandoned, and exports are allowed with permits from’the Chief 
Customs officer. The decision is qualified by the condition 
that Government will decide the maximum quantity of wheat) 
to be exported in each seasonal period of export, and also by 
individual firms. 


/1,086,465.017 1, 466.280.5368 2,296.904.872 


Imports of merchandise have risen enormously, but the 
| increase in the export of manufactured goods has been 
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rovineial returns of production will be seen below a 


ProvinciaAL Propuction (in Thousands of Tons). 
-——Mean of Five Years Ending—— 


Provinces. 1901-2(a). 1906-7. 1911-12(b). 1916-17(c). 
Punjab....----eeeeee) 2,321 - 3,004 .. 3,503 .. 3,070 
W.-W. Frontier ......, -- 278 .. 249 .. 247 

RCT 124... 187 .. 125 .. 210 
Nnited Provinces .... 2,328 .. 2,529 .. 2,763 .. 2,800 
Dentral India........ 261 .. 488 .. 546 .. 745 
Rajputana .......... 214 .. 199 .. 234... 193 
Bombay ....--++++e 462 .. 403 _ 401 .. 549 

ntral aD «= a oh be “a g9g8iw#z 933 

cacaher ena 28 tw. a ‘os 7) 2 69 

Bengal ....--------++( 599 (.. Ta a *e 43 
Behar and Orissa ...., ve 446... 500 .. 527 
BED cavnedéneeneee os ae oot a 9 
Total.......... 6808 .. 8451 .. 9,324 .. 9,38 


Excluding famine yeare (a) 1899-1900 and (b) 1907-8. 


It will be seen from the next table that in the five years 
ending 1912-13, 88.5 per cent. of the exports were made 
from Western India, and in the last four over 96 per 
cent. Karachi’s share rose from 77.5 to 84.7 per cent., 
Bombay's practically stood still 11.4, against 11.0 per 
cent., while Calcutta’s fell from 11.5 to 3.9 per cent. 
ProvinciaL Exports (in Thousands of Tons). 





a 2.2 | -_-. To 
Mean of ef § ff a | @64 
Five Years | es | ri 3 a 2£ Total 
Ending— | ae | 88 ae | ee | 
1902-03(a) ........, 87 | 116 | 383] .. 536 
0 160 141, 911 | 1 1,213 
1912-13 (b) ...... S 153 147 | «1034 |, 1,334 
YRABS. 
DEED ceebucacceee 73 236 893 Se 1,202 
a 2 ll | 693 ae 706 
BEEPED cocecccs 48 79 | 526 ia 653 
eee 8 a7 | 679 |... 734 


es 
' 


(a) Excluding 1900-01 and (b) 1908-09. ; 
A final table shows the principal buyers of Indian wheat 
in the last quarter of a century :— 


Exports To Foreicn Countries (in Thousands of Tons). 


Years. 





Mean of Five Years Ending 





To 











United Kingdom ..! 201 | 316 944 1,029 784) 603 605| 407 
Belgium .......... 31 7 | #137; #%4137| #139) # 2 25 Ns 
Ss bncnidudens 36 53 66 90 162! 50 13-160 
Germany ......... 6 | 4 14 14 25 | 2 Bs, Bin as 
pe Ree 7i wW 2 32 39 | 1 125 
METS sosnccenesce 37 100 5 14 3 | 4 - 6 
Elsewhere ........ 16 18 43 18 51 | 19 «4 36 
: ee 334 | 586 © 1,213) 1,334 1.202! 706 ‘(e: 683 |/d) 734 


(a) Bxcluding 1990-01, and (6) 1901-09. (c) 534 by Government. 
(4) 178 by Government. 


© || In the present fiseal year (April 1st) to May 19th, or in 


seven weeks, 305,000 tons were exported, compared 
with only 5,700 tons in the same period last year and 
143,000 tons In IOI5. 
| 





Dairy-Farming im South Africa.—The annual report 
| of the Transvaal Land Owners’ Association gives a 
| Very favourable account of the dairving industry. 
here are now in the Union 52 creameries, 12 cream- 
collecting depots, 80 cream factories, and 200 private 
| cheeseries. Of the latter, about 170 are in the Trans- 
Vaal, and all are making Gouda cheese, while the 
Majority are also making Cheddar. ‘The cheese out- 
put for 1916 is estimated as 2,000,000 lbs, or practi- 
cally double the 1915 production. In 1916 in the Union 
| 19,000,600 Ibs of butter are estimated to have been 
| Produced, of which 11,000,000 Ibs were produced by 
creameries, and the rest by farmers. This represents 
an increase of about 2,500,000 Ibs on the Igt5 output. 
In his address to the meeting the chairman of the 
Association said :—'‘* The data in our report before vou 
must also impress you with the future possibilities in 
dairving. We want business men to take up factory 
Organisation; there is great scope for this, both for 
themselves and in the public interest. As a practical 
‘illustration of what dairving can do, I may mention 











that when | started farming with a brother some | 
thirty odd years ago in New Zealand, his land cost | 
£7 per acre. Since then the same land has been sold | 
at prices ranging from £25 to £50 per acre, and this | 
was chiefly due—apart from the honest sweat of the | 
brow improvements—to the development of dairying, | 
which alone can pay a dividend on such capital cost."" | 





Fresh Water Fish.—An angling expert sends us com- | 
ments on the article on this subject in a_ recent | 
issue. He approves the suggestion that a close time | 
during spate should be substituted for the week-end 
raising of nets, but points out that in big rivers like the 
Tweed the nets are now removed entirely for a short 
time in the autumn. The autumn fish, he remarks, are 
not the best fish, and at present the tendency is to make 
the run of salmon later and later each vear. He draws 
attention, too, to the diminution in the size of streams, 
especially the moor-fed streams of the West Country, by 
the diversion of water to great reservoirs for town water 
supplies. That, again, reduces the run of fish. The 
high prices paid for rod fishing for salmon, writes our 
correspondent, have militated against improvement of 
rivers, as riparian owners are quite content to take what 
they now get, realising that the gain from any improve- 
ment which they make will go into the pockets of the} 
proprietors of the netting rights in the lower waters, 
who will probably catch the increased number of fish 
which would try to ascend the river. Proprietors of 
netting rights have been short-sighted, having no assur- 
auce that if they allow more fish to pass, the riparian 
owners will properly preserve. Anomalies of net fishing 
make it impossible for sea fish to be caught in the 
estuaries. The Dart has been recently full of mullet, | 
which cannot be netted. Too many fish trying to 
spawn in a river where the ‘‘ redds "* are insufficient are 
a serious drawback. The later arrivals disturb the 
earlier fish, and rub up the spawn from the gravel. Ex-|, 
perienced keepers should be allowed to look after the 
spawning beds, and occasionally destroy the later 
arrivals. Hand-spawning of these might be tried with 
advantage. There is not the slightest doubt that most 
rivers, especially the larger ones, might breed infinitely | 
more salmon than they do at present, but it must be} 
distinctly understood that the increase of salmon caught 
for food must come from the netting in the tidal waters. 
With regard to trout, continues our correspondent, the 
case is very different. Salmon and trout do not agree 
well together, and any improvement in a river as a 
salmon river will probably cause its deterioration as a 
trout river. At the same time this is not worth con- 
sidering from the food point of view. ‘The number of 
trout caught by rod is only a very small percentage ot} 
the total number of trout in a river. The ovly wa 
improve the food supply of trout would be by neiting the | 





to} 


pools and retaining all the older fish. In every river 

there are many cannibals, which do infinite harm by | 
destroying numbers of voung salmon and trout, and} 
netting would get rid of these also. It is well known | 
that a river will support many more trout than it will] 
fatten. A large increase in the number of trout in a} 
river without continual removals by netting would | 


probably only reduce the size of the fish. As a rule, the | 
larger fish do not rise well to the fly. With regard to} 
the introduction of weeds to supply food, and other | 
methods of increasing the total weight of trout, experi-| 
ments which have frequently been tried in the West| 
Country have not been encouraging. 





Insurance Shares.—Prices in the insurance share 
market have been moving up at a pace most unusual} 
for this ordinarily sedate department. During the week | 
just ended substantial rises have taken place, and even 
those who are not directly interested are watching with 
a good deal of attention the shares which are being 
particularly singled out by the purchasers. It might 
be more correct to say the would-be purchasers, because 
shares are well held, and the floating supply is meagre. | 








What has whetted expectation is the recent taking over || 
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of the Fine Arts Company on terms which appeared] summary compares the latest results with those of the 
to be more than liberal; and in the hope that other] five previous years :— 


































insurance companies might be as generously favoured — cpaeainintipainarinimntinneetinga an 
prices are being put up with both hands. Cursory ex- i911. | 1912. | 1913. | 1914. | 1915. _1s6, 
ay amination of the table of current quotations will prove ital vi Ye ls | £ | y mae is 
; sufficient to indicate in what direction prophets are at] propts......... .| 642/094 | 1,159,112 | 1,581,189 | LEAT 1,727,900) 1,705 344 





present turning their eyes. The following list is repre- sanane | iasaaen | Leases | ancient | alesse alsa 
sentative of the insurance share market, and we add a | Expenses, &-...| 15,680 | 18,280 46,124 | 37,935 55,378] 47 





cbr og ap as 














column showing the lowest prices this year :— — mage Pt PS RB eee 
a . Z Balance ........ 913,736 | 1,435,818 | 1,800,259 | 1,966,046 | 2,109,318) 1,973,409 
» F Lowest Last Yield | Pref. dividend ..| 68,750 | 75,000/ 81,250; 100,000 100, 100,000 
3} ; r Cent. | Ord. diivdend ..| 550,000 | 1,050,000 | 1,389,285 | 1,427,251 1,429,016) 1,429,016 
‘ This sol (20%) | (0%) | (5%) | (35%) | (35%) | (5%) 
ai Share. Price. Year. Divs. & 8 4! reserve, ac..... | 5628 3162| ... 160,000, 
a oe le a 2 Oe F : Balance forward) 294,986 | 265,194 | 326564 436,796 420,302) 450,36 
eee ee ee eee eee eeee 8 ** 63 ee 8/- ee 4 oe ee 0! - - eae Se teanaet a 
ee Tomy Wied ....ccce a4 ie 33 ve 4). .. 4 6 6] Administration expenses are practically unchanged, but 
|Commercial Union ....... 31 .. 258 .. 26/- .. 4 310] investment depreciation takes only £33,500 against 
| Employers’ Liability .... 153 .. 14f .. 6j- .. 5 1 7 £41,400 a year ago. Interest on loans is a new ite 
| General Life ae og ee: oe a ee eee = OS mans sp 4 m. 
| Taw Union ae 5 > «ane The balance-sheet shows that liability on loans js 
| Lon. and L’ pool and Globe al — en. Oe. £4 slightly lower than it was a year ago, and this 4,98,800 
| Londen Guarantee ...... 15 .. 13° .. 16/- .. : ; : is presumably in connection with some temporary 
North British .........- 7 oe 4 “ag = ** 218 0} transaction during the financial year. The ordinary 
ee 72° Bae 123 eee 18). ** 6 0 0; dividend is maintained at the previous year’s rate, and 
Roya] Exchange ........ 211 .. 187 .. 24% .. 513 9] no transfer is made to reserve, as against £/160,000 last 
SuN.....seeeeeeeeeeeeee 12 «. LL «. 14/- .. 516 8) year, but the balance forward is increased by £'30,000. 
t= is Ereneoeeunes ry ° rs °° = °° : : : As regards the increase of capital by £/1,000,000 already 
or MAGTING 2.2 ceecccce .* o* - oe - 


announced, by the offer of new shares at par to existing 
Out of this list of 16 companies the shares of all but| Shareholders, the report explains that the determining 
five are now standing at the highest levels of the year. factor in making the new issue has been the fact that 
In five cases the yield is under 5 per cent., or 5s less| the Royal Dutch Petroleum Company has largely in- 
‘than can be obtained from War stock, and this in spite creased its disposable funds during the current year, 
of the liability that exists on most of them. The average | Making it desirable that the Shell Company should 
yield on the representative selection comes to £5 8s 6d] Strengthen its own financial position. The issue of 
per cent., which, again, is but a very few shillings below shares at par, however, when the market price is nearly 
that offered by War Fives. These facts point the infer-| 4, seems hardly the best way of doing so, nor does it 
ences upon which rumour and optimism are now necessarily follow that it will have the desired effect. 

working. 















For the first time in the history of the Agricultural) 
First Bank Dividends.—The first batch of interim | Organisation Society, its annual meeting this vear) 
dividends declared by the banks, as expected, show no] takes place at the Mansion House ; the Lord Mayor,| 
change as compared with the corresponding distribu-| Sir William Dunn, Bart., will preside. The meeting | 
tions last year. The list is as follows :— will be held at 3 p.m. on Monday, ihe jth inst. The| 









































it NOAM speakers will include the Earl of Selborne, K.G.,| 
th G.C.M.G., and Mr Leslie Sc K.C., M.P 
‘t= hrc etites 4 t Ss . els Bacticce 4.8 
3 June Half-Year. | Price ? , ind r Leslie Scott, 
148 Name. | —_— | of Yield. 
i | 1914. | 1915. | 1916, | 1917. | Shares. | 
i} wrennedines bute & aor Aaa. re KinG GeorGE’s Fund for sailors, which was in| 
i Bradford District....... o--] "13h | *153 | “138 | 132 88/6 3 0 | augurated on Thursday by a Mansion House meeting) 
iz Capital and Counties ...... 16 14 14 *14 = so. 28 was = a ~ +: . 
ti | London and South-Western| *18 17 “17 “17 122 |513 3 | at which Sir Edward Carson and Sir John _ Jellicoe 
' ndon City and Midland..| *18 *18 *16 *18 72°=(5516 3 e te % ie inate “me 
* | London Joint Stock .--... “an | op (| op | ote 2 |ei¢ 3 | Spoke, is intended to co-ordinate and supplement all) 
jeg | Palatine jpddtecdcignenened “21 ps. “ape. “al 8. *2/ ps. st 6 19 8 existing maritime benevolent funds for seamen of the! 
4 * * * a » = ° ° . | 
i . | Provincial of Ireland ......| 124 123 | 12 | 12 | 21%|7 6 6 Navy and the mercantile marine and their dependents. 
: nd Alexander's psensesesonces x4 *10 *10 *10 | | ° 
7 | Nati Viscount ........ |} 1 | * ‘ * or ~ end 
i (to lant > St ae oe @ 18 lous By order of the Public Trustee, under the Trading 
. ' - = ™ ei ey ee . 





——— with the Enemy Amendment Act, Messrs H. E. Foster} 
and Cranfield will sell by auction, on July 26th, nearly |) 
one-half of the ordinary shares in the Pacific Phosphate }} 
Company and a large block of the preference issue. 
The company controls considerable phosphate deposits, |) 
and for some years past it has paid substantial divi-|! 


dends. 


The Capital and Counties’ dividend becomes an interim 
one for the first time, the bank having recently changed 
its financial year. The directors of the City and 
Midland announce that they have voted £100,000 for 
the staff fund. Only one of the half-yearly financial 
statements has so far appeared, namely, that of Glyn, 
Mills, Currie, and Co. This shows an increase of 
£3,227,000 in deposits at £ 21,297,000, and of 
£.1,500,000 in loans and discounts at £7,044,000, as Ob QGorr p b 

compared with twelve months ago. The ‘South-Western rata £5 on ennee. 
dividend notice states that deposits have risen since last om 

year by five millions to 31 millions. The announce-| GERMANY.—FOOD AND INDUSTRIAL UNREST— 
ments have so far had little effect on prices, which have OVER -ORGANISATION — REICHSBANK AND 


been fairly steady for some time. MONEY MARKET—MAXIMUM PRICE FOR 
SILVER—ELECTRICAL POWER. 


The Shell Report.—The profits of the Shell Transport (FROM OUR CORRESPONDENT.) 
and Trading Company for the year 1916 were sub- Lonpon, July 5- 
stantially lower than in the previous year, but the} Reports of industrial unrest, caused mainly by the lack 
figure is given after deduction of income-tax, the rise| of food, have again become more frequent. Definite 
in which presumably accounts for the deficiency. The|information occurs in the German Press _ itself of 
company is purely a holding concern, its income being { troubles in Stettin and Diisseldorf. In the latter town, 
| derived principally from holdings in the Anglo-Saxon | where a number of food shops were sacked, Belgian and 
Petroleum, Bataafsche Petroleum, SociétS Bnito,| Russian workers are said to have participated, and 
Société Mazout, and other companies. The following ' even to have been protected against the police by the} 
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fomented by Anglo-American money. Vorwdrts is in- 


idignant at such an accusation, and has recently chal- | 


lenged one of the most prominent propagators of these | 
rumours to produce, in the national interest, any evi-| 
dence he may have to support such charges. In spite 
of better growing weather, harvest reports are still 
difident and somewhat gloomy, while it would now 
appear certain that an all-round reduction will have to 
be made in the potato ration from 5 lb to 3 or 2 Ib 
per week. Already in many districts supplies of 
potatoes have given out completely. The recent house- 
to-house search by the military authorities for hidden 
stores of food is said to have added about 4 per cent. 
to existing stocks. The view of the situation taken 
by the authorities may be judged from a recent appeal | 
by the Prussian Minister of Agriculture exhorting the | 
people to face every privation until the war is won, and | 
declaring that victory would be achieved, not by the | 
last bullet, but by the last crust. <A general census of 
coal consumption has been ordered, returns being re- | 
quired from all industrial consumers of 10 tons per | 
month and upwards. 


Some interesting comments on the growth of Govern- | 
ment interference in industry appear in the reports of 
a recent speech of that protagonist of the Conservative 
business men, Dr Stresemann. Out of a nation of 
discipline and organisation, Germany, he said, has been 
turned into ‘‘a land of over-organisation,’’ the worst 
feature of which is the continual struggles and bicker- 
ings between the various new Government departments. 

| 





| The troubles of the business man are much increased 


by the thoroughly unsympathetic attitude of the new | 
officials, most of them business men themselves a short | 
time ago. The main feature of the address appears to| 
have been a demand that as soon as possible after the | 
war the business man should be allowed to go his own 
way again, unhampered by Government restrictions. | 


Similar complaints against over-organisation were made | 


at the German Municipal Congress by Herr Wermuth, 
the Chief Burgomaster of Berlin. Referring in particular 
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As before, attempts are being mace iv discredit | 
the participants by suggesting that these troubles are 


to the regulation of food supplies, he protested that | 


‘unmistakable over-organisation ’’ had occurred, and 


pointed out that over sixty new and separate civil or | 


military authorities had been created, with whom ihe 
unfortunate municipalities and district councils had to 


_reckon in managing their food supplies. 








THE REVENUE. 


I_—An Account of the Toran Revenue of the Unrrep Krxcpom in the undermentioned period of the Year ending March 31, 1918, 
as compared with the corresponding period of the preceding Year. 


Quarter from April 1 to June 30, 1917, compared 
with the corresponding Quarter of the preceding Year. 


Quarter ending Quarter ending | 






















June 30, 1917.| June 30, 1916. | Tmerease. Decrease, 
£ £ £ & 
ee eka euae enh sess ie hi oee kek Rteneheeeabweds viewenweeKeedeece 17,910,000 16,162,000 1,748,000 on 
Cee en es aia atein h.6 bialale mae eabe ie c/ 9,114,000 11,571,000 we 2,457,000 
I oe oo ees a eASebon anne ehasas ecmetdaeredeetktenseeeseie 8,425,000 7,593,000 832,000 aa 
nt le i Meer b as cene beepes ceeuud bese der ican enaressearens 1,464,000 1,635,000 oa 171,006 
I ee cae ccmaneemn ates sien-onode Sadhbe ened ehbnnedid ee seek co eeasedarneas cas 50,000 40,000 10,000 a 
ous sea eapanianaiemiin 250,000 260,000 ov j 10,000 
Property and Income Tax (including Super-Tax) ................- 23,954,000 20,203 000 3,751,000 ui 
| Excess Profits Duty (including Munitions Levy) 41,086,000 6,219.000 34,867,000 | ee 
Land Value Duties 186,000 70,000 116,000 | ike 
Postal Service ...... 4,500,000 4 re 50,000 
Telegraph Service .... 8C0,000 800,000 < i es 
Telephone Service 1,700,000 1,650,000 50,000 | ee 
ELL an aga aan sr hanas ee ake Gsesiohabnlseebics Keceactetoencesssenees | 110,000 110,000 ae in 
EE EEO LIE DOLE ALA ETE LE LTS | 293 687 13,389 280,298 ee 
TTT nlc [ccalissicgresivescimcdisaiemanesstoranbessirocresrenccmenesseah, Gia 1,806,603 4,509,990 
MT Sli Redcar coca cheaus Gale ckewaie ss oo0e¥sbeapewreraniness dav ciadeubbaudesoddcuaions 115,959,286 72,682,998 45,964,288 2,688,000 





Net Increase, £43,275,288 





II.—An Account showing the Receipts into and Issuzs out of the Excuequer in the Quarter 
as compared with the corresponding period of the preceding Year. 





ending June 30, 1917, 



































Quarter ending|Quarter endin | —_ Quarter ending|Quarter ending 
ee June 30, 1917, | June 30, 1916. ISSUES. June 30, 1917. | June 30, 1916. 
—- £ | £ é 
Balances in Exchequer on April 1— | | Expenditure— 
tates pale Eee | 25,209,947 25,111,065 | Permanent Charge of Debt ...........-.4-. | 4,993,449 6,731,236 
I io tn icin usisncece<esioeeece 1,225,912 465,941 | Interest, &c., on War Debt .........-.0-0e- | 53,839,791 35,444,772 
_—_ j Payments to Local a Accounts, &c. +} a eo 
26,435,859 25,575,006 Other Consolidated Fund Services..........) . 
cr | Supply Services «------o.---n.--co-scns.2-.:) 610,999,200 400,931,000 
: | otal Expenditure chargeable against. 
Revenue, as shown in Account I. ............+- } 115,959,286 72,682,998 | Ss ccna vocaccVercncaduucchen’ | 671,286,778 444,559,574 
| | Advances— 
| a ne etabie Pe aaa sesaasttoe age | 820,000 1,440,000 
: nterest on Exchequer nds under the 
Advances Repaid— | Capital xpenditere (Money) Act, 1904.... 84,909 WAT 
RT ee Sereda dus cube dos wihsndesnncas 610,000 1,200,000 | Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 1913 .... 30,000 130,006 
| Under the Post Office (London) Railway 
M : , } i Bb, WGIS 2 .ccccccccccccvccccccccccecscess ee $0,000 
 : pete ap ronson of a Under the Housing Act, 1914 ........+++++-! 175,400 18,900 
ury Bills for Supply.........++++0+- 444,971 422,925,000 | Redemption of Unfunded Debt— | 
By 44 per Cent. War Loan, 1925-1945......... — 424 | ‘Treasury Bills for Supply ....... cea oe | 256,796,000 437,663,000 
By 5 per Cent, Exchequer Bonds, 1919...... ‘2 19,281,000 Exchequer Bonds under Section 61 of the! 
By 5 per Cent. Exchequer Bonds, 1920......| * 76,091,000 Finance Act, 1916 ........-+--eeceeeeesess 165,620 ; 
By 5 per Cent. Exchequer Bonds, 1921...... si 27, Other Nebt under the War Loan Acts, 1914/ 
By 6 per Cent. Exchequer Bonds, 1922......| 45,577,000 o a ameenetaes | 14,467,156 ” 
By ha semendiouse Sevtifientes eecccccecs va 10,132,600 Old Sinking Fund, 1S -— ae dai 
vings Certificates. ........+..++:- 9,800,000 950,060 Issued under Section 9 o e Finance Act, 
re coeatel under the War Loan| . “1908 Rae LATS AEC LIS Rs 10,000 
9 esa WO LILD woe seesecere wassverees | 157,823,743 10,000,000 Old Sinking Fund, 1910-1:— | 
By 4 per Cent. War Loan, 1929-1942, and| om : leonad ender the Finance Act, 1911— 
Sper Cent War Loan, 1929-1947..........| 161,850,000 aa BI ccnccasvaneiarenenedenel 20,000 
Temporary Advances Repaid— 
Am T | Advances on the Credit of Ways & Mean 
ounts Temporarily Borrowed— | Treasury Bills. .......cccccccssoccceces “e os 
On the Credit of Ways and Means— SI sain cacecanepenetendons | 304,526,500 19,896,500 
By Treasury Bills ..........00-secsseveees 2° 209,974,000 
By other Advances ..... ePeverecceccececs | 301,631,500 | 5 0 1,248,352,365 905,818,435 
1917. | 1916. | 
| June 30. | June 39. | 
| Balances in Exchequer— £ £ } 
—_ S = y buwoes KT ae oreial 
| ank of Ireland ...... 
Treasury, June 30, 1917. enhances esti 26,553,197 
' 1,264,658,388 | 930,371,628 | | 1,264,658,388 
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How great is the need in Germany for neutral currency 
can be judged from the vigorous attempt to push the 
sale of German securities on neutral markets, as, for 
instance, in Holland, where a_ recent advertisement 
offers bonds of the Diisseldorf municipality at the rate 


venue of about one and a-half milliard francs.” 


Two interesting circulars have been issued by the 


Ministry of Agriculture dealing with the questions o 
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coal supplies necessary for threshing and with the [rut 7] 


harvest. In each department a careful estimate is to b 


peat wayne — — — arora apt r CE.— c PROPO IN P 
shows an increase of a few t os po . sin g MENT—FRENCH AGRICULTURE—FINANCIY 
: £122,900,000. Bills discounted, at £54 eRNNO, B08 SITUATION AT CLOSE OF MAY — Tt] 
£,68,800,000 higher than the previous week, deposits SOURS. 
apf £27,200,000 higher at £284,600,000, and notes in cir- diese 
oe: | culation £24,000,000 higher at £.434,900,000. (FROM OUR CORRESPONDENT. 
ai | Total notes in circulation on June 23rd, the latest date Paris, July 2, 
We hi aile rures are available, were as ; 
+ for wnuen detailed figures are available, PARLIAMENT this week has been busy with a conside | 
ro || follows :— ; . ae _ 
| | , 1 able amount of financial business. The Estimates fy 7 
ti ne. —_ : 
Rete i < P < .- “= > | sse , an >) 
4 4 Senn 8. —~ oe Bes. | me third quarter have been definitely passed an 
ae 1! Notes in circulation— Mil. £ Mil.£ Mil.£ | credits have been opened to the extent ¢ 
| Reichsbank notes ........ 411:2 .... 4110 .... — °‘2]9,873,648,224f. In addition to this, Supplementan 4 
3 Treasury notes ...-..0006 ITD «0. BL .... FP - Estimates have been opened to the extent ¢ ~ 
: | eee ee ee 1,032,917,102f. ‘The items of the main Budget are x 2 
i : Dis cieugeseenunnees 636°4 eee ay ecco + . follows ai Francs, 4 
3 Gold eee eee eee eee eee 126°7 “eee 22: eee oe ag 5 “ 
ie ; ; Public Debt Department ........++-+-+e++eee++e+ 1,091,050, © 
if af The movement of the Loan Bureaus during the same | ogicigi EEE TT = 4,961,8¢ 
oie period is as follows :— Ministry of Finance..........ceee-seseeeeeeeeee -- 21,598,9% 
Inc. | Ministry of Justice— 
June 15. June 23.  cncesccccccsoceercoseses i aaa a 8,695, 8% 
A: | Mil.£ Mil.£ MiL£ | (2) Prison Service ...... ALTE 4,875.61 
i r || Loans issued .............. 2396 .... 2433 .... + 3:7] Foreign Office ...........cccccsccccccccececees oe 13,652,4% 
i: —— Ministry of the Interior .........cccccsecseeeceees 282,454,511 
it ‘ Loan notes in circulation.... 2081 .... "— coos + * War Offi 
a ae + SNe sore ae °F (1) Home and Colonial Troops ........++--++-+++ 4,33C,612,94 
eS || During the last week of June day-to-day rates were (2) Military Occupation of Morocco ........-- - 57,130,8% 
te || quoted as varying between 4 per cent. and 4} per cent., | Ministry of Armaments ......++++++--ee+se++++5+ ae 
: < | money over the end of the month being 4} per cent. to atinletey of HENEEP sonccvonccscunsescooencesceoes — 
t} i; 5 per cent. As usual discount remained unchanged at oe of a and Fine Arts— 92,111.54 
ui “ 48 per cent. Continual warnings against over specula- t} neers ters Si =m 4,472,405 
if 2 tion had some effect on the Stock Exchanges ; business Trade, Manufactures, Posts and Telegraphs- 
a Was distinctly quieter, and prices, especially of shipping} (1) Trade and Manufactures...........2.+e00005 sme 
+ shares, were lower. . on Haye ene Seangne a aa ene By tt 
. kr ° Mi eee ere eeeeee eeeeeersr sees esee ’ 
4 The recovery of the mark in Holland, the result, pre-| ¢ sah a A TE aah dalla ans element 49,036, 16 
} ] Colonial Office . 8 192 
ae sumably, of the export of gold reflected in the Reichs-| Ministry of Agriculture ............. inate ; 19858 
ee bank return for June 23rd, was only temporary, and had} Ministry of Public Works and Transports— 13744758 
ie little influence on other centres where the mark is still 0 SEE anronnetasncrnavetvsnrense +s 14,169,268 
iu quoted. The present position with the percentage | Ministry of Supplies and Maritime Transports...... ph 
Hl depreciation in value of the mark can be seen below :— | © ow Collecting Taxes, XC...sseereeeeeeereeccees wry 
5¢ SumOries .nccccccccccccccccccece eseeese piviben es sanens 
: Percentage poten pr! 
i July Sth. Depreciation. Totals .......++ TTTTTTI TTT TELL ... 9,873,648 2 
H pamermn.--. oe - een -” - ere ai a: Further, the Finance Minister tabled this w eek ae " 
a3) Stockholm .... 47.0 kr,, ,, io | posal for increased taxation, involving increased 1 
Mh: Copenhagen,... 49.25 kr ,, ,, Te 446 
<S 
af 


neers 


of 342.92 per 1,000, with Dutch stamp already affixed. 
Reports from Holland also lay stress on the active 
export of nickel coins into Germany. 


On July ist a maximum price came into force of 175 


formed of the amount of coal necessary for various 
agricultural purposes, and the total requirements at 
to be notified to the Supplies Department, 88 Rue & 
Grenelle. This authority will arrange for the necessat 





;. marks per kilo for fine silver in a non-manufactured quantity of coal to be delivered as required, and the s 
| condition, the prices for raw silver and semi-manufac- prefets are to be responsible for its proper distribution. a 
* | tured silver articles being calculated on this basis. As] Jy the other circular, dealing with the best utilisation & 
bs | from August Ist it is made a penal offence to buy new | of the fruit harvest, the Minister invites the prefets 
‘ ,or second-hand manufactured articles, consisting Sealers" satel s age han al 
| wholly or partly of silver, at more than 175 marks per and others to give him full information as to the 1 
Li | kilo fine silver. required for the gathering of the harvest, and as © @ 
RY | A company with a capital of £7100,000 is reported to other details regarding me near een, ae ’ 
# _ have been formed under the title ‘* Hesperides, Deutsch-| the prefets and the presidents of the departmenta ; 
| Spanische Handelsgesellschaft,’’ for the organisation | Committees on agricultural labour that men will be E: 
iB | of the fruit and other trades between Spain and | supplied by the Army only in cases where their services 
pi | Germany. are really very urgently required, and foretells a 
t | Stringent regulations have been issued restricting | abundant fruit harvest. ‘ 
it | the use of electrical power in Berlin and Brandenburg, The following return has been issued by the Ministr? @ 


: | and in addition an Imperial order has placed under an 
i embargo electric motors and other appliances over the 
| Whole of Germany. A census of electrical machinery is 
FY | ordered, and owners are warned that, in case of need, 
4 such machinery will be expropriated, 1 


of Agriculture, showing the state of the French crops’ @ 
as compared with June ist of last vear. In the third | 
and fourth columns of the table the index number 10 @ 








inless voluntarily 
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4 * Details of these proposals in a leading article in this 7 
e4 sold or leased. ny proposals appear in a leading article 
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been very irregular. 





























: | Mean 
Hectares Cultivated. ‘Con@’t'n 
1916. 1917. 1916)1917 
vain secsccecceccseeseses| 328,656 | 298,620 | 78 | 74 
otatoes ..... pevbecbanseseketn | 1,305,440 | 1,432,240 73 72 
rtichokes ......-0+- seeeeeeees 103,570 | 105,411 | 73 | 75 
ugar beet......eeeeeesees inne 77,506 | 71,822 | 76 | 74 
Beet for distillation ...... bnous 27,545 22,698 75 | 73 
Beet for fodder .....ccseeeseees 495,600 475,055 | 69 69 
Srass and clover sown mixed 
(prairies artificielles) .......... 2,767,730 | 2,669,720 | 80 | 69 
rass and clover rotation crops) | 
(prairies temporaires) ..... .-e! 317,415 321,910 | 77 69 
reen fodder (fourrages verts)..... 622,670 | 679,170 | 76 | 65 
Meadow land (prés naturelles)....| 4,710,570 | 4,643,670 | 78 | 70 
rassland (herbages) ..........-- 1,604,925 | 1,591,760 | 79 | 70 
Dh ccsecek canedine a ea al 1,593,750 | 1,498,762 66 74 
Rpples and peare .......2..cccee- oe oe 56 81 
The following figures have been published by the 


Public Accounts Department of the Ministry of Finance, 
howing the situation of the public finances at the end 
of Mav, 1917: 


Exprenpirure for Finaxcian Year 1917—Sirvarion on 
May 31, 1917. 





























Total Credits Proportion Total Issued 
Government Department. Authorised Expended Since Begin- 
for Financial | During May, | ning of 
Year 1917. | 1917. Financial Year. 
en | —— 
‘ Frs c! Frs c | Frs c 
7 ores Siahaianl akaadinan te 2,440,271,439 70, 270,447,355 27 1,051,232,483 69 
(1) Judiciary .............. 17,259,298 0 2,456,397 0 11,499,¢ 
(2) Penal Services ........ 10,051:348 0| 1,699,191 34) G' 138162 11 
NO RS 28,141,450 41) 1,101,182 24: 17,487,802 16 
peters sevorceees 470,864,826 41; 42,621,406 14 153,534,337 66 
ce— | j 
(1) Home &Colonial Troops 8,067,013,981 
a ers Occupation a - = — fastened 
ES PR AE 147,063, 
Armament amepraases ssennee | 7,063,064 60) 12,915,319 52, 61,426,511 65 
ED agncrsesennvonae! 5,719,782,410 ©} 708,903,761 90; 2,195,604,616 12 
eR ‘337, ‘575, 
baveaticn sermtazoossecese 538,762,514 63) 147,337,064 21 (@)463,575,649 9 
(1) Education ............ | 191,798,892 30) 23,985,136 44) 137,589,417 8 
SP EEE snccesscassees "690, "341, 
Trade, Manufactures, Posts a ance ee 
See hs— 
ql) eand Manufactures | 6,743,702 0 1,412,830 56) 4 
(2) Posts and Telegraphs ..| 232,389,466 72 263,175 35) sie les HY 
- -. ome" . 88,886,101 © 6,620,7. 33,284,203 89 
ne cos heed . a —— « 16,799,721 59; 86,182,134 53 
Pihlic Works & icoecses soe 776, : 3,192,771 23; 17,585,612 96 
) ic Works .......... | 262,207,123 25,086,201 59) 223,951,1 
(2) Merchant Marine ... 112, ‘ ees as Ge 
Supplies and Maritime’ Trans- | ee a = ae 
ports..... A soees|  (0)384,243 0 aie oa 
-_ Sate Flea «+++ /18,419,475,008 87| 2,513,043,934 22, 8,299.138,861 79 
a) Inoluding expenditure on behalf of the War Depart t i 
which the sum of 141,185,000 franos was furnished by thas | Dagnetenens. wae 


(>) The amounts expended will be indicated in the return for June. 


_ The Bourse generally has been calm, and there has 
been good support for French metallurgical descrip- 
tions, though not any marked enthusiasm. — French 
Three per Cents. are at 65.25 and the 5 per cent. has 
advanced 5c, to stand at 88.25. Russian Funds have 
ceased their downward trend, and the 1g06 5 per cent. 
closed at 74.50, instead of 74, while the 1909 44 per cent. 
Was at 00.75, as against 65.75. The rouble has gone 
back from 1f goe to 1.324, partly on account of the re- 
marks made by M. Albert Thomas as to the economic 
dithculties of Russia. French banks generally have 
been firm, and the downward trend of Russian banks 
has been arrested. French railways have been stronger 


j «nd in rather greater demand, Est being firm at 765, 


j *kainst 759, P.L.M. at 985, against 9S8o. 
} fallen, however, from -B 


Nord has 
/! 325 to 1,320, while Midi has 
}'™proved from 915 to g1tg. Russian industrials have 
: Rio Tinto have for some time 
past been stable, and the same may he said generally of 
Most Copper descriptions. ; 
The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


7972 





DEBTOR. 

June 28, 1917. June 21,1917. June 29, 1916. 

f c ft ec f e 

Capital of the Bank ........ o. ii 0 
te in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
— Sete eeeesesecces «» 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
; erve of landed propert 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
pPecial reserve .........0.. 8407444 16... 8.407.444 16 .. 8,407,444 16 

otes in circulation ......19,823,105,870 0 . 265 0 


-19,777, 


. 15805654,730 0 
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f c f tS] f e 
Interest on securities ...... 31,903,734 21 .. 34,917,764 11 .. 28,204,451 95 
Bank notes to order........ 3,707,065 46 .. 3,766,694 20 .. 5,963,512 19 
Treasury account ......... m 33,507.982 21 .. 111,326,072 37 .. 276,987 68 
Current accounts, Paris.... 1,704,228,475 67 .. 1,608,!82.684 75 ..1,381.640.405 80 
Do branch banks .... 1,029,237,174 © .. 984,255,018 0... 891.002.3555 0 
Dividends payable ........ 25,502,553 11 .. 3,710,045 11 .. 24,998,974 85 
Discounts and sundries .... 2,578,465 2.. 92,134,679 35 .. 2047,658 35 | 
RediscountS ......s.00.- - 23,177,053 0.. 18,376,089 0 .. 11,963,093 0 
| EIT esse 495,839,577 6 .. 443,557,995 69 .. 370,342,154 79 
Total ..c0.ceeeeeeeee +25598,251,841 74 .,23,505,617,197 58 ..18785508,215 61 
CREDITOR. 
Cash in hand ...........0++ 5,547,905,057 52 .. 5,543,685,360 22 ..5,107,210.383 1 
Balances abroad .......... 724,665.236 88 .. 769,714,982 24 .. 709,432,016 97 
Commercial bills overdue.. 2,458,393 92.. 1,096,155 78 .. 585,723 68 
Discounts in Paris ....... » 222,383,588 11 .. 195,130,954 0 .. 165,294,744 39 
oe 1,461,765 37 .. 2,901,653 71 .. 1,762,280 35 
Treasury bills ........006 436,019 34... 224,268 5.. 32,132 84 
Discounts in branches .... 331,635,055 0.. 291,554,745 © .. 280,807,753 © 
Adjourned payments, Paris 
and branches ........... - 1,194,452,356 21 .. 1,198,309,672 83 ..1,468,819,156 41 
Advances on bullion ...... 12,874,000 0.. 12,874,000 0.. 4,290,000 0 
Do on public securities., 598,689,998 53 .. 625,129,462 85 .. 755,360,840 57 | 
Do by branch banks .... 530,674,975 © .. 525,250,654 0 .. 446,380,305 0 | 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 | 
Do for the war .......... 600,000,000 0 ..10,600,000,000 0 ..7,900,000,000 
Temporary advances(fioods) 5,000 ee 5,000 O.. 43,150 90 
Treasury bonds in respect 
of Advances to Foreign } 
Governments .........+++ 2,610,000,000 0 .. 2,570,000,000 0 ..1,140,000,000 C | 
Government stock reserve 12,980,75014..  12,980,75014.. 12,980,750 14 
Do disposable ......... . 99,163,769 88 .. 99,163,769 88 .. 98,742,825 65 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. ts) 
Premises andfurniture .... 46,206,883 66 .. 46,206,883 66 .. 45,845,438 66 
Expenses of management., 740,864 63... 22,890,564 72 .. 765,633 51 
Special reserve ....... wound 8,407,157 62 .. 8,407,137 62 .. 7301,623 27 
Sundries ....cccee ceccccce - 563,143,009 93 .. 478,091,182 87 .. 339,853,455 22 





Total ...ceceeceees es +23,398,251,841 74 ..23,303,617,197 58 ..18785508,215 61 
BANK OF FRANCE RATES. 


DisCOunt...cccccccccccccccsesecssecesscesesessesessseseses 
Advances on DULlION ...cccccsccccccccecccccccssececosecess 
Advances on public securities ....ssccsccccccsccsscccccecs 


On mpR 








ITALY. -- JOINE STOCK COMPANIES— WAR EX- 
PENDITURE. 


(FROM OUR CORRESPONDENT. ) 


>? 


VERONA, June 23. 
A REPORT just issued concerning limited stock com-|}} 
panies gives some interesting data. Capital invested 
has reached a total quite unprecedented even in our best 
industrial periods. The annual net increase of capital, 
including the total increase of the capital of pre-existing 
companies and the capital of the new ones, gives the || 
following figures, after deducting the capital of com- 
panies which have in the meantime dissolved :— 





| 

Million Million | 

Year. Lire. Year Lire 
a a 
eae | eee 
niensenever sae TiMivcienccss Cae | 


The following table indicates the alteration which took | 
place during the most critical period in regard to liquida- | 








tion, as well as investments, and how the activity has 
been resumed in the first six months, 1916 :— 
Increase of Capital. New Companies. 
Million Million 
Number. Lire. Number. Lire. 
First half-year, 1913........ 103 .. 887 .. 138 .. 90.6 
Second half-year, 1913....-. 93 .. 68.3 8 .. 30.4 
First half-year, 1914........ 100 .. 147.4 .. 121 45.06 
Second half-year, 1914...... 54 .. 32.7 a... DS 
First half-year, 1915......-. 52 .. 35.7 .. 87 «. 58.4 
Second half-year, 1915...... 46 .. 37.9 76 .. 442 
First half-year, 1916........ 76 .. 91.7 7 .. 60.1 
Second half-year, 1916...... 109 393.8 .. 92 .. 141.7 
Diminution of 
Capital. Liquidations. |, 
Million Million 
Number Lire. Number Lire. 
First half-year, 1913......-. 60 .. 542 .. 59 .. 25.4 
Second half-year, 1913...... 56 -. 34.7 .. 62 .. 502 | 
First half-year, 1914........ 60 .. 376 .. 71 «. 40.5 
Second half-year, 1914...... 52 .. 41.2 .. 59 .. 34.04 | 
First half-year, 1915........ -. te . &.. a1 
Second half-year, 1915...... 34 .. 903 .. 38 .. 22.5 | 
First half-year, 1916........ Ss . GS .. @ 17.2 | 
Second half-year, 1916..... ee 38 38.3 


The industrial groups, whose investments have more | 
largely increased of late, are the smelting works, bank- 
ing companies, companies for electric industries, min- 
ing companies, &c. 

During April the cost of the war amounted to 1,063.5) 


million lire for the army, and 56.9 million lire for the} 
; ; 


| 
| 
| 
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\|navy. Compared to the corresponding month, 1914, the 
\lexcess of expenditure caused by the war is valued as 


follows :— 
April, 1914. April, 1917. Difference. 
illion illion Million 
Lire. Lire. ee. Lire. 
Army ....-- 50.3 .... 1,063.7 .... + 1,013.2 


Navy ...... @9 .... 56.9 .... + 16.0 
91.2 .... 1,120.4 .... + 1,029.2 


The same operation applied to the preceding months 
(including the time of our preparation to the war) gives 
the following results :— 








Army. Navy. 

Million Million Million 

Lire. Lire. Lire. 
|| Preparation to the war...... 1,6188 .. 159.3 .. 1,778.1 
EE Eee cscccescccceece oe 311.4 .. 6.2 .. 316.5 
|| Financial year 1915-16 ...... 6,956.9 .. 346.7 .. 7,303.6 
BE BED evcccscees cecvcees 413.1 .. BF es 418.8 
DE beccncscecaccee J in oe 899.0 
September, 1916 ........ ooce 930.2 .. 138 . 944.0 
|} October, 1916 ........ceeeee 7319 .. 93.9 875.8 
|| November, 1916 .........00+ J aS Ure 983.4 
December, 1916 ...... cocvee 955.7 .. 248 .. 970.8 
1} January, 1917 .....cccccccece 946.5 . 24.3 .. 970.8 
if Deeemery, BFF. .cccccccccce = SSTSSB .. B35 .. 1,506.5 
PE SEES cocecescoseccess 1,060.3 .. 70.4 1,130.7 
BEES BEES cocseccccscccccs 1013,2 .. 16.0 1,029.2 
18,395.9 831.0 .. 19,226.9 


Taking off from the figure of February, 1917, the sum 
of 546 millions, which represent the reimbursements to 
the Treasury of advances made concerning the Lybian 
war, the cost of our present war up to the end of April, 
1917, has been of 18,680.9 million lire (net expenditure) 
in excess of the normal amount to be divided into 
17,849.0 millions for the army and 831.0 millions for 
‘| the navy. The average expenditure has been for some 
| time 1,130 millions per month. 

At last some data is available as to the financial result 
of the taxation on war profits regarding the earliest 
months of its working, i.e., from August 1, 1914, to 
December 31, 1915. The whole amounts to 247,969,383 
lire. Three-quarters of this sum came from the Pro- 
vinces of Genoa, Milan, and Turin. This proves the 
difference in war profits made in North Italy as com- 
pared with the Southern Provinces, on whose popula- 


tions the war weighs without any compensation what- 
ever. 











NOTES FROM JAPAN. 

(FROM OUR CORRESPONDENT. ) 

YoKOHAMA, May 28. 

| One of the principal factors in Japan’s war-time pros- 
| perity has hitherto been the large demands for supplies 
\}of all kinds from Russia. It is said, however, that 
|| of late Russian war orders have practically ceased to 
|| arrive in this country. On the outbreak of the war, the 
\| largest celluloid company in Japan entirely suspended 
the manufacture of celluloid, and engaged exclusively 
in the manufacture of gun-cotton to the order of the 
Russian Government. This company, no orders being 
now received, has decided to return to the manufacture 
[of celluloid. The Nippon Munitions Company is 
\| another concern which was practically established to 
manufacture fuses for Russia, and for the same reason 
is now changing its equipment to take up that of 
|| general machinery. The Japanese general export trade 
to Russia, after increasing very rapidly in the early 
Stages of the war, now remains nearly stationary. 
|| Various reasons are adduced—e.g., the complicated 
|} internal situation in Russia, and insufficient railway 
accommodation in Siberia. Probably two of the prin- 
\| cipal factors are the difficulties attending the settlement 
|| of Russo-Japanese accounts, and the increased economic 
activity of the United States in regard to Russia. 
The trade between Japan and China has more than 





reneadine 
doubled during the last six years, as ts shown by th 
following table :— 


Exports Imports 
to China. from China. 
£ £ 


UML] .ccccccccccccees 8,815,279 .... 6,199,971 
W91B wecccsccocseccese 11,482,375 .... 5,480,711 
I9]3 ..cccccccccesese 15,966,045 .... 6,122,304 
1914 ..cccccccccees- 16,257,092 .... 5,830,578 
W915 ...ccceesseeeeee 14,112,585 .... 8,580,773 
916 ...ceeeceeeeseee 19,271,262 .... 10,863,864 


Last year’s trade, as compared with that of 1911, thus 
shows an increase of 117 per cent. in exports and o! 
80 per cent. in imports. Of over 50 principal exports 
from Japan, those which increased yearly during 191}. 
16 are flannelette, grey shirtings and sheetings, match. 
sticks, chip-braid for match-boxes, saké, beer, silk, 
cotton, satin, printing paper, and porcelain. Among 
other Japanese products which are being pushed vigor- 
ously in North China are petroleum and _ artificial 
fertilisers. The oil market in North China has hitherto 
been held by the British Asiatic Company and _ the 
Standard Oil Company of New York. With regard to 
fertilisers, an enterprising Japanese company began 
two years ago distributing superphosphate gratis among 
the Chinese farming population of Manchuria, and has 
reaped a good reward in increased orders. 








p- - 












ARGENTINA.—-FINANCE—TRADE AND CROPS. 
(FROM OUR CORRESPONDENT. ) | 
Buenos Ayres, May 206. 

CONGRESS was opened on the 11th instant, and the 

Chamber of Deputies has passed a Bill prohibiting the 

payment by industrial companies of the wages of their 

employees in goods (from the companies’ stores) instead 
of in money. 

A Senator has usurped the functions of the Minister of 
Finance by presenting a Bill for dealing with the 
financial situation. He proposes an internal loan of a 
sufficient amount for the consolidation of the floating 
debt and of the short-period loans, as well as for cover 
ing the deficit of last year’s Budget, estimated at ; 
$130,000,000 m/n, but the Minister had previously 
stated that the Government does not intend to issue a F 
loan, as its resources are sufficient for the ordinary ex : 
penses of the Administration and the short-period loans) 
can be renewed from time to time when they fall due. 
The leading Argentine newspapers do not approve of 
this hand-to-mouth financial policy. 

The receipts to this date of the Custom House of the! 
Capital have been less by nearly $1,200,000 m/n than) 
the amount received during the corresponding period of| 
last year, and probably a proportionate diminution has 
taken place in the other Custom-houses and revenue-| 
receiving offices of the Republic, which usually con- 
tribute about one-third of the total Customs revenue.|) 
The Inland revenue from the taxation of tobacco, 
spirits, wine, beer, &c., is also becoming less produc 
tive. The organic law of the Bank of the Nation re 
serves to the National Executive the right of over) 
drawing its account in the Bank to the extent of one-| 
fifth of its ‘‘ funds ’’ (meaning its capital and reserve 
fund). The original capital consisted of $50,000,000 
m/n, issued for the foundation of the Bank, and which 
was afterwards doubled. The Bank law provides that 
the profits shall be divided equally between the capital]| ~ 
and a reserve fund, and in this way the capital has in-|) 7 
creased to $128,000,000 m/n, and a reserve fund of|) 
$14,565,407 gold has been created. It is stated by an| 
Argentine newspaper that the National Government has}, 7 
overdrawn its account to the full extent permitted, and), 








that, in order to obtain further funds for the necessary}, 
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expenses of the Administration, it has had recourse to 
the ingenious plan of borrowing from private banks on 
Treasury bills or other documents which, by virtue of a 
recent law, they could rediscount at the Bank of the 
Nation. 

Another important Argentine newspaper has adopted 


|| the suggestion, made occasionally by the Standard, that 
the 


National Government should make use of the 
‘*Conversion Fund’’ of $30,000,000 gold, for which 
the Bank of the Nation is responsible, and for which it 
does not pay any interest. This fund was created out 
of the general revenue of the nation, and it was in- 
tended to form, with the money obtained from other 
sources but which have been diverted to other purposes, 
a fund for securing the convertibility of the paper money 
in circulation at the date of the ‘‘ Conversion Law,’’ and 
then amounting to $283,000,000 m/n, but which was 
reduced to gold at the rate of 44 per cent. The 
‘*Conversion Fund’’ has therefore ceased to be a 


| guarantee of the paper money, as it is employed by the 
| Bank of the Nation in the same 


manner as its other 
assets, but specially, in part, in the purchase of bills and 
drafts on foreign countries, varying in amount from five 
to ten or more millions of dollars gold. 

So long as the war continues the Caja de Conversion 
will remain prohibited to exchange its gold for paper 
money, and the latter, $1,013,000,000 m/n in amount 
(of which about three-fifths are held by the banks of the 
capital), is in practice convertible, and will no doubt 
continue to be so when the ordinary functions of the 
Caja are resumed. Anyway, the $30,000,000 gold 
would not suffice for maintaining the convertibility of 
the paper money that would remain in circulation if all 
the gold of the Caja should be withdrawn, which would 
certainly not be permitted. 

The Caja holds $55,254,000 in Government bonds, 
payable in gold, and representing the gold in the Bank 
of England deposited on account of the Argentine 
Legation by the importers of Argentine productions, the 
exporters having been paid by the National Executive 
with paper money given by the Caja in exchange for 
the bonds. Thus the equivalent in paper money of the 
$55,254,000 gold is guaranteed by Government bonds, 
and it might continue to be so secured after the utilisa- 
tion of the gold for the service of the foreign debt, or 
in payment of materials purchased abroad. The ex- 
changeable value of the paper currency would not be 
diminished in the slightest degree, and the National 
Government would, in the two ways suggested, have 
effected an internal loan of $85,254,000 gold, without 
interest, and without payment of commissions or other 
expenses. 

The imports of the first quarter of this year were 
valued at $78,459,827 gold, the portion subject to 
duties amounting to $63,626,407 gold. 
value of the exports was $159,112,510 gold (pastoral 
products $93,980,371 and agricultural $57,778,297). 
The shipping strike has terminated, the strikers having 
optained nearly everything that they demanded. A 
branch of the First National Bank of Boston will be 
opened in this city shortly with a capital of $1,000,000 
gold; the managing director will be Mr Noel Tribe. 
The dry dock of the military port has been opened, and 
the Dreadnought ‘‘ Moreno "’ has entered it. The meat 
freezing companies continue to export great quantities 
oi meat. The Comodoro Rivadavia petroleum wells 
now vield more than 2,500 cubic metres per week. A 
contract has been made with the German Company of 
Electricity to supply it with 20,600 tons of petroleum at 
the rate of 3,000 per month. 

(he weather is favourable for the maize harvest and 
for agricultural operations in general, but frosts in 
Jugiez have damaged the sugar cane. The exports of 
grain to this date have been (in round numbers) :— 
Wheat, 700,000 tons; maize, 495,000; linseed, 32,000; 
Oats, 260,000. Prices have risen to $18 m/n per 100 
kilos for wheat, $10.65 for oats, $25.30 for linseed, and 
$11.80 for old maize. 

The bakers charge 
quality of bread. 


as 


35 cents m/n per kilo for the best 








The declared’ 


Ketters to the Editor. 


MEAT SUPPLIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—In of june 23rd you were good 
enough to set out the views expressed in a Memorandum 
upon the Imported Meat Trade which we issued 
recently. At the end of your article vou comment quite 
naturally upon the apparent inconsistency of our argu- 
ments, because we at one stage criticise the fixing of 
wheat prices because of its probable effect upon meat 
values, while later on we suggest the guaranteeing of 


issue 


your 


of the wheat guarantee. 

We regret we did not make it clear that we merely 
treat the whole guarantee as an accepted fact. If it 
were still under discussion we would be inclined to 
oppose it, because of the inevitable difficulties it must 
raise in many directions, amongst others being its effect, 
first, upon the home-grown, and then upon the imported, 
meat trade; but, granted the wheat guarantee, a meat 
guarantee of some kind would seem to be almost in- 
evitable. Both cannot be given to the United Kingdom 
simultaneously; why not let the overseas dominions 
have the opportunity of expanding the Empire’s meat 
supply while the United Kingdom supply is being cur- 
tailed for the sake of wheat ?’—Yours faithfully, 

W. WEDDEL AND Co., LIMITED. 


London, June 27th, 1917. 





DECIMAL MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The report of the Institute of Bankers appears 
to regard the adoption of the florin as the unit of 
account as inconsistent with the maintenance of the 
sovereign as the standard coin; and it proposes there- 
fore a nomenclature based upon the thousandth part of 
a sovereign. 

It must be obvious that calculation in mils would in 


custom itself to this new mode of reckoning. 
It will be far easier to think and calculate in cents. 
coinage should not be continued, the sovereign remain- 
ing the standard coin, while the florin is made. the unit 
of account. We need only look to the practice of other 
countries ; thus, in France the gold 20-franc piece is the 
standard coin, and the franc, divided into 100 centimes, 
is the unit of account.—Yours faithfully, 
London, July 2nd, 1917. 


A. K. 








Books and Publications. 


PROBLEMS OF MONEY.” 


‘‘Monry in the widest sense of the word, including 





credit system, is the means of exchange.’’ So 


‘‘The Mechanism of Exchange,”’ 
reference to the light that the war has thrown on 
economic science. 


would contest, ‘‘ with all his force,’’ the view 
there is any need for recasting all previous teachings 


creation of a new science. 





* «* The} Mechanism of Exchange : A Handbook of Currency, 
Banking, and Trade in Peace and in War.’’ By John A. Todd, B.L., 
Professor of Economics and Commerce, University College, 





Nottingham, &c.,&c. Oxford University Press. 5s net 











metallic money, paper money, bankers’ money, and the || 
Pro- | 
fessor Todd defines the subject matter of his book on | 
written with special | 


of economics, which would in effect amount to the) 
He maintains, in short, | 
that ‘‘one can no more abandon economic principles | 


the case of small purchases be awkward and burden- || 
some, and that the general public would not easily ac- | 


And there is no reason whatever why our present gold | 


He takes the view that through the || 
war, ‘‘ Economics has come into its own,’’ by reason || 
of the great interest aroused in its problems; and he | 
: that | 
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th: and that 
s the conditions which have changed in innumer- 
able respects since the war, and what is wanted now is 
a new presentation of the principles in conjunction 
with the altered conditions.’’ This is an interesting 
ind will, we believe, be very largely endorsed 

is possible for economic science to look back 
on the war's history from a peaceful perspective, and 
examine the dints, that the contest has left in its fabric. 
In the particular branch of economics that Professor 
Todd has taken for his special subject the teaching of 
theory has been verified by the war’s facts with special 
emphasis. The quantitative theory, which tells us that 
if the relation between the volume of money, of all 
kinds, and of goods be varied, the general level of 
prices will be affected has been shown to be strikingly 
true; as the warring Governments have multiplied 
money, prices have risen. Nevertheless, this vindica- 
tion of economic truth has been ignored to an astonish- 
ing extent by the Governments which have continued 


one can abandon the law of gravity, 


i 
‘f 


\ IEW . 
when 


the policy of manufacturing money in spite of its 
evil effects on their war-finance, by disinterested 
observers such as the Board of Trade Committee 


appointed to investigate the rise in prices during the 
war, and, most surprising of all, by Professor ‘odd 
himsel!. Like so many other investigators into the 
question of inflation, he bewilders himself by attach- 
ing too much importance to gold. When he finds that 
““the general level of prices has risen since the war 
beyond all experience in modern times, while the gold 
output has remained practically as it was before the 
war,’ he concludes that at first sight the facts ‘* seem 
entirely incapable of any explanation which would be 
in the least consistent with the theory.’’ But the 
quantitative theory is not concerned with gold alone, 
but with all kinds of money, any piece of paper or 
metal which is taken in payment for goods and ser- 
vices. As to the paper money, he thinks that it has 
‘* maintained its value absolutely,’ a somewhat sur- 
prising statement in view of a general rise of prices 
‘“‘ beyond all experience in modern times.’’ As to the 
increase in bank deposits, he observes that ‘* this of 
itself does not necessarily involve an increase of credit 
facilities which would amount to inflation,’’ but he 
thinks that *‘ such an inflation may have taken place.”’ 
He thinks that owing to the rise in prices the value of 


| the output of our industries has often risen, and ‘in 





American position. 


view of such a possible increase of trade and business 
there must be a larger need for credit,’’ &. So we 
increase credit and raise prices, and the higher prices 
show that there is no inflation, because the credit 
was “‘ needed,’’ and *‘ the long and the short of it is 
that no one can tell.’’ But in spite of this rather lame 
conclusion on the most practical aspect of his problem, 
and in spite of a few slips of detail, such as the in- 
clusion of a bank's capital among its assets, Professor 
Todd has produced an interesting and thoughtful book, 
with a statistical appendix full of useful facts. 





AMERICA AND THE WAR. 


TRERE is no harm in acknowledging now that before the 
United States definitely entered the conflict there was 
much 


“ry4 


gross misunderstanding in this country of the 
The energy with which she is pre- 
paring to participate and the noble speeches of her 
President have torn the scales from the eves of her 


)critics; but lest the old misunderstanding should lurk 


in any British mind, we recommend to our readers 


three volumes on America, her President, and her aims, 
which have recently appeared. he first. by Mr G. 
V. Seldcs, an American journalist living in London, ex- 
plains the course taken bv the Washington Govern- 
ment since 1914 in the lighi of the traditions and social 
ideals of the American people. 
often frankly critical, 
throw new light 


It is unbiassed, and 
but it will, for many Englishmen, 
upon American atmosphere and cir- 
Mr Seldes devotes himself to America 


cumMsS ances, 
Pee The United States and the War.’’ By Gilbert Vivian Seldes. 
George Allen and Unwin, Limited. 2s 6d net. 








| 





during the war. Mr Walter Weyl, in a new volume,+ 
tackles a wider subject, nameiy, the growth and de. 
velopment of ** Americanism’? with regard to foreign 
affairs. Writing shortly before American intervention, 
he apparently assumes that the United States will no: 
be drawn into hostilities, but points out the unrivalled 
opportunity for discarding the policy of aloofness, and 
helping, in concert with the other great nations of the 
earth, to bring about the reign of peace and ** economic 
internationalism.’’ The chief feeling left in the minds | 
of Mr Weyl’s readers will probably be that he has 
shown them more clearly than they could understand 
before the immense significance of Washington's de- 
claration of war. ‘* To-day,’’ he writes, ‘‘ an over- 
whelming majority of Americans desire a foreign policy 
locking towards internationalism.” American tradi- 
tion points towards it. The typical American outlook 
on the earlier stages of the war Mr Wevl sums up as 
follows : 


We were peaceful, whi'e ] urope was warlike. So long AS 
we tended to cur own affairs--and that was our intention- 
peace was assured. Believing thus in our instrinsic peaceful- 
ness, it was in no spirit of humility that we met the outbreak 
ot the great war. We did not put ourselves in the place of the 
fighting nations, and acknowledge that in their circumstances 
we too might have been struggling in the dust. Rather we 


boasted of our restraining democracy, and of our pertect co 
operative union, which protected us from the European anarchy. | 
We, a people unassailed, talked loudly of our superior merit, 
and as we looked over the broad oceans, and saw no enemy, | 
thanked God that He had not made us as other nations 


; “Je 
but emphasises its) 


Our author deprecates that spirit, | 
existence, and the picture he draws makes us marvel at) 
the great thing that has come to pass—that the peace-| 
loving, ‘* peace-assured *' nation, believing in inter- 
nationalism and fraternity of nations, should have 
taken the sword with the determination that her ideals | 
could never be accomplished unless the doctrine of| 
brute force, personified by Kaiserism, was crushed. 

The world bas come to regard President Wilson as! 
the human embodiment of that determination, as well| 
as its successful prophet. For an insight into the 
character and career of Dr Wilson, Mr H. W. Harris 
provides material in his new biography.} Those who 
now acclaim the great world statesman will read 
therein with enthralling interest a brightly told story 
of his early life; his rise to be president of Princetown 
University ; his successes and defeats there; his fight 
with the ‘‘ bosses *’ as Governor of New Jersey; his 
Presidential campaigns and record. ‘Those who read 
in this book of the work and thought of a strong, 
straight, and sincere man, will have deleted from their 
minds any lingering misunderstanding of his real char- 
acter that may remain from the earlier days of the war. 








BOOKS RECEIVED. 


Economic Annals of the Nineteenth Century, 1821-1830. 
William Smart. 
Limited. 21s net. 

This second volume of Economic Annals of the Nineteenth Century 
was, except for the index, in type, and had been revised once and 
part of it twice before Professor Smart's death 

Economic Development of Modern Europe. By Frederic) 
Austin Ogg. (New York) The Macmillan Co. , 


Obtainable from Messrs Macmillan and Co., Limited, London,: 
10s 6d net. i 
' 

| 

| 


By 
(London) Macmillan and Co., 








Socteta Italiane per Azioni. 
(Rome) Credito Italiano. 


A valuable work of reference for those interested in as 
public companies. 


The Financier Rubber Share Handbook. 
Financier Office. 4s 4d, post free. 


A book which investors in rubber shares will find of much ser- 
vice. 


crops and companies reports up tothe end of May. 


Notizie Statistiche, 


IGIO, 


(London) The} 


The Nineteenth Century and After. July, 1917. (London)| “4 


Spottiswoode, Ballantyne and Co., Limited. 3s. | 

+ ** American World Policies.'’ By Walter E. Weyl. Macmillas| 
and Co. tos net ; | 
; ** President Wilson.’’ By H. Wilson Harris. Headlev. 5) 
net. 
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This, the fourteenth edition, contains particulars of rubber | ies 
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A Monthly Review of Thought and | 
Achievement in the Eastern and Western Worlds. 
(Tokyo) New East Office. 50 sen. 

The Banker's Magazine. July, 1917. (London) Water- 
low and Sons, Limited. 1s 6d. 


In an article entitled ‘‘ Why Foreign Service is Unpopular,"’ 
the writer discusses the question of the need for improving the 
prospects of the banking official who elects to go abroad. 


Banker's Magazine. June, 1917. (New York) The 
Banker’s Publishing Company. 50c. 

| The Scottish Bankers’ Magazine. July, 1917. (Edinburgh) 
a William Blackwood and Sons. Is net. 

‘|| Gives a short account of the Scottish herringindustry during the 
’ war. 

| The Economic World. 
i Limited. 
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(New York) Chronicle Company, 
25 cents. 

Rand Mining Economics: Some Salient Unappreciated Issues 
By G. A. Denny. (Johannesburg) W. E. Hortor 
and Co., Limited. 


A paper, reprinted from the ‘‘Journal of the South African 
Institution of Engineers,’’ and read before the members of the 
Institute on March 10, 1917 


| The Industrial Counterpoise as the Foundation for Soctal 
Harmony and Universal Peace. By John A. J. Morton. 
(London) The Atheneum Press. 1s 6d net. 

Our Financial Policy and the Rate of Interest. A Criticism. 
(London) P. S. King and Son, Limited. 6d net. 
|A Constructive Criticism of the United States War Tax 

Bill. (New York) National Bank of Commerce. 
) Suggestions for Terms of a Peace Settlement. (London) 
* Union of Democratic Control. 
+ | Whom Does Dumping Harm? By Sir Hugh Bell, Bart. 
e (London) Free Trade Union. 

Free Trade and the War. (London) Free Trade Union. 

Premium or Bonus Bonds. By Stephen H. M. Killik. 

(London) Financial Times Office. 
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STOCK EXCHANGE NEWS. 


; SETTLING DAYS, 
4 TICKET. | ACCOUNT. 

July 11, July 12. 
The principal feature of the Stock Exchange week is 
| strength all round the House. This started in the Consol 
= market, where the price of the Funds rose to 55},and the 
~ War Loan went to 943. Elimination of the troublesome 
| shapes of the Four-and-a-Half per Cent. Stock has appar. 
ently encouraged buyers, but the main stimulus to the market 
has, of course, been supplied by the more favourable news 
trom Russia. This has certainly had the effect of unloosening 
the investor’s purse-strings, and has helped business in every 


= section. 


Russian Government bonds are somewhat of a curiosity, in 
that they have moved comparatively little. Dulness in 
Chinese issues is due to the perturbed state of the country ; 


Bosse it age 4p 


and a little selling from some of the recent Dutch buyers of 

Peruvian Corporation caused the Preference to ease off. 

()therwise, the Foreign market has been good throughout. 
Home Railway stocks developed a most unusual degree of 


firmness towards the end of the week. The Heavy list, in 
- particular, spurted sharply; and the reason given by the 
ee House authorities is that the rise in Consols, taken in con- 
junction with the approaching half-yearly dividend time, has 
directed attention to the good yields afforded by the stocks 
ot the leading lines. The Brighton group is exceptionally 
dull, owing to a block of stock coming in from a deceased 
account. But the Scottish lines are better; and there has 
been a slight recovery in the Undergrounds. Americans call 
for no comment, and Canadians are merely firm, notwith- 
__ Standing good traffic increases from the Canadian Pacific and 
__ |the Grand Trunk companies. Mexican Rails have given 
way. Argentines spurted at first, to react almost immediately 


e afterwards, the rise tempting sales. Leopoldina ordinary is 


a feature of strength, and San Paulos advanced in company 
with Brazilian issues as a whole. Cuban Ports have had 
one of their meteoric rises, upon revival of rumours as to a 
possible settlement by the Cuban Government with the 


a company. 


| Industrials are still the most active market, and provide 
the hub of interest. Rubber shares. as usual, occupy first 
Place, and a recovery to 2s 6d per Ib in the price of the raw 





material assisted to put prices better. Besides this, however, 
there was the expectation that, with the entertainment and 
tobacco taxes reduced, something might be done, in the 


debate on the Finance Act, for the relief of rubber com. || 
the result || 


panies of the younger-producer character ; 
has been a fair amount of business and a good tone. 
Shell Transports are ex rights and ex dividend, the two 
together being valued at about 24s net. Royal Dutch, too, 


are ex dividend. Changes in this market are comparatively | 


few. Lobitos weakened on a reduction in the dividend from 
15 per cent. to 10 perceot. The Shipping market is steady, 
and Insurance shares advance every day, though the Bank 


group has so far failed to respond to the dividend announce- |, 
Iron and Steel shares are once more in high favour, || 
Textiles are a slightly better |, 


ments. 
especially from the North. 
market. More rises in Brewery stocks follow the expecta- 


tion that the Government will relax some of the restrictions | 


in regard to the sale of beer. Marconis have kept to the 
firm side, and Cable issues generally are good. 

The Cape has recently sent a few buying orders for the 
Modder group, for East Randsand some of its old favourites, 
and the result is seen in advanced prices. Knights Centrals 


fell from 6s 6d to 3s 6d, upon the publication of the board's | 
intention to close down the mine; a small recovery from the |. 
Amalga.- || 
mated Properties went back to 3d, and Globe and Pheenix to |! 


worst followed. Chartered kept closely to 13s. 


13, upon the result of the appeal in favour of the latter com- 
pany; the fall in Globes was due, of course. to profit-taking 
by those who had bought in expectation of the company 
again winning its case. 
ably better; and Broken Hills firmed up appreciably. There 
is a little more sign of life in the Copper group; but Tin 
shares continue quiet. A feature of the last day or two was 
a fresh outburst of animation in shares of the Canadian 
mining companies. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lie 
—— eee ween on en wr xa 
Amount previously recorded.... .. 1,047,179,467 .. 
I98UE8 OF THE WEEK— 
War Savings Certificates (total 
sales April 1, 1917, to June 30, 
BRE, BRMOMNOD scccccccesce 600,000 .. 600,000 .. 
5 % Exchequer Bonds, 1922 .... 2,867,000 .. 2,867,000 .. 
(Total sales April 13, 1917, to 
June 30, 1917, £45,577,0C0) 
Total issues of the week ........ ee ee 3,467,000 .. 3,467,000 .. 
£ 
Treasury Bills outstanding on June 30,1917 .........0-eeeeee 652,010,000* 
“Includes £138,C00 the proceeds of which were not carried to the F.xchequer 


within the period of the Account. 


Total offered for subscription to date | Total offered for subscription for 


in— years — 
WIT ccccccccccccccees: £1,050 616,467 _ , eee £585,436,853 
BERS  cocccccccccccccece 296,145,820 SED ccvccvcceccceseseses 685,236.526 
DEED cdecserevccvcesece .. £2 oo 512,522,633 
MIS cccccccccocecse eee 162951.419 _ ease 196,536,980 
one 125,819,047 ED dhndsdesonavenseeses 210,105,156 
hE SAY SE ncientansmerraecnt 191,506,405 
City of Moscow Bills.—An issue is announced of City 
of Moscow Sterling Treasury Bills, due July 16, 1918, for 


£1,000,000. The total amount of Internal and External 
loans of the city, including mortgage loans, on January 1, 
1916, was £17,898,472. The revenue for the year 1915 was 
£6,888,583, and the amount required during 1916 to meet the 
service of the debt, including the interest on loans in bonds, 
redemption, payments for the repurchase of the tramways 
undertaking, and sundry expenses, was, according to the 
Budget statement “£1,128,819. The bills are being issued to 
replace bills to a like amount falling due on July 16, 1917, 
and are offered for sale at {92 10s for each {100 nominal, at 
which they give the yield ot £8 2s 2d per cent. 

Birmingham Corporation Bills.—Tenders for £500,000 
12 months’ Birmingham Corporation bills amounted to 
£2,172,000. Tenders at £95 18 receive about 68 per cent.; 
above in full. Averate rate per cent., £4 18s 9'7d. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 


- - 
4 com ° o | od *- o 
823 23 2 832 £8 g- 
fas Sa we aoe Ja ae 
Warln.34%, 1925-28 863 .. 874 ..+ 9 | Aust. 5}%dbsig20-22 99 ~.. 984... 4 
War’ .n.4$%,1925-45 94 ww Bw SC. «= Camada 4 %. 1920-25 934 .. 95 ..— #4 
WarLn. 5%, 1929-47 944 .. 944 .. | India 34% Stock .. 66 .. 67 ..+ I 
WarLn. 4%, 1929-42301 ..101 .. .. | N.S.W.49%, 1922-2790 .. 90 .. 
Consols, 2 e ee i .. eat --+ 1 | Q’nsind.49%,1920-25 91 .. 91 .. 
Irish Land Stk.23#% 543 .. oot S. Aust. 5%, 1921-23 97 .. 9 .. 
Local Loans 3% . 594x.. 60 .. + U.of S.A.44%, 1920-25 91 .. SL. 
Bk. of England Stk.1984 ..1984 .. .. | Victoriag4%, 1920-25 914 .. 914 
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Foreign Government Securities. 
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Do 5% 1914...... 72 


| Buenos Ayres 5% . 
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| Gothent 

|, Gothenb'rg. 
| Kieff 5% Trams, 1914 
Moscow 44%, 1912.. 6 
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| London, hatham.. 8 
Do Arb. Pref. . 
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American Securities. 
Missouri, Kansas .. 8%. 
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9 “ = New York, Ontario. 
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— 3 Do Non-cum.Pref 


Colonial and Foreign Railways. 
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COMPANY MEETINGS, &c. 


KELLY'S DIRECTORIES, LIMITED. 
SATISFACTORY RESULTS-INCREASED PROFITS. 
The annual general meeting of Kelly’s | a 
was held, on the qth inst., at the offices, 182 High Holbora,|) | 
London, Mr E. Festus Kelly (the chairman) presiding. 


The acting-secretary (Mr C. Edenborough) read the notice 
convening the meeting. | 


The Chairman said that the reserve was £42, soo, against 
which they had investments of £61,000, including over £50,000}) 
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of War Loan. 





The profit showed an increase of £4,800, due 
to the hard work of the staff and improved methods of working. 
The improvement was really considerably better than the £4,800 
shown. as their second best book—the Merchants’ Directory— 
was not published within the 12 months dealt with, although the 
bulk of the work was done. Their main book was the London 
Directory, and there they had to decide whether they should 
nass on to the customers some portion or the whole of the 
-reased costs, and they decided that they would only add a 
»ortion of the reduction im price made some 25 years ago. The 
re eipts for this book again showed a record amount. In the 
forthcoming year they would have the heavy expense of adding 
+e npumoers of the postal delivery offices to every name through- 
wut their various books, but the result to the public would be 
The Merchants’ Directory again showed largely 
Although not published until the beginning 
In previous 
years their offices in Hamburg and Berlin produced most satis 
factory results. In the first year of the war—for the 1915 book 
—these receipts naturally entirely disappeared, but he thought 
they had now more than made up for this loss. They had this 
year completed the writing off of their assets in enemy countries, 
but they were not without hope that when a settlement of 
accounts between the different countries now at war took place 
the company might receive a considerable proportion of the 
ameunt now written off. 


as 


well worth it. 
improved results. 


BUSINESS IN FOREIGN COUNTRIES. 


In America, although the figures were not absolutely a record, 
they were higher than in any recent period, and showed a 
better net result than at any time previously. Scandinavia had 
been in a very prosperous state. and their business there showed 
very considerable progress, which he hoped would be main- 
tained. In 1913 they decided that the prospects in the Far East 
were sufficient to justify the opening of an office in Japan. The 
total results had been most gratifying. With South America 
they did considerable business in pre-war times, and that had 
almost ceased during the war, partially owing to the difficulty 
of communication and partially owing to financial conditions 
in the different parts of South America, but one main reason 
had been that their chief agent in South America joined the 
Army. Russia should in the future add to their results. Early 
in 1915 they opened an office at Petrograd, but most serious 
deiays and difficulties were experienced in the way of intro- 
ducing bonks into Russia, which rendered the office not 
and they were obliged to close it. They had now a 
very energetic and influential firm representing them there, 
however, and they knew that there was a very considerable sale 
awaiting their books if they could only get them through. 
Therefore, this might be reasonably expected to add to their 
foreign business after the war. They were also interested in 
an American publishing business dealing with books solely 
concerning America. One result of the trials undergone in the 
war was to bring home to them that. although this business— 
or some of its publications—dated back to the end of the 
seventeenth century, they still had much to learn in the way 
of carrying on the business, and this painfully acquired know- 
ledge should bear results. He moved the adoption of the report 
and accounts. 

Sir Ernest Spencer seconded the motion, which was unani- 
mously adopted, and a final dividend of 334 per cent., making 
6'{ per cent. for the year, on the ordinary shares, was declared. 
A vote of thanks to the chairman, directors, and staff concluded 


the proceedings 
ling 


a 


SUCCESS 








RAND SELECTION CORPORATION, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


lhe twenty-fifth « rdinary general meeting of the shareholders 
on May a2sth, at Johannesburg, Mr F. R. Lynch 


Was held 
presiding, 

The Chairman said: The coal trade for the year 1916 shows 
4 considerable increase in the tonnage sold, and is, in fact, 
a record in the history of the Transvaal Coal Owners’ Associa- 
tion. The total tonnage disposed of was 5,806,631 tons, ot 
which the mines purchased 1,712,842 tons; railways, 1,349,073 
tons; industries, 744,009 tons; Cape Province, 349,577 tons; 
Delagoa Bay, 746,091 tons; and Johannesburg, 244,565 tons. 
Whether it will be possible to hold this trade it is difficult to 
say, but it is certain that unless the Railway Administration is 
enabled to not only maintain but increase its supply of engines 
and rolling stock, so that contracts entered into can be carried 
cut with due dispatch, ships which at present call at South 


African ports will be diverted to other routes where their re- 











quirements will be satisfied. During the year the tonnage sold 
trom Oogtes Colliery totalled 496,800 tons—an increase of 
40,141 tons over the figure for the previous yea The orders 
were there if we could have executed them, and not to be in 
a position to do so was our misfortunt The profit earned 
from coal-winning, notwithstanding the increased tonnage, is 
returned at £14,g09—a decrease of £806 as compared with tl 
previous ;cor. TI ; glad to say that conditions underground 
i 1 
are gradually) roving. and that better results are now being 
obtained. 
During t! und review w ived offer for the 
ohh, 7 ~ 7 u* - - : 
whole of the company’s coal assets as a going concern, and 
negotiations are proceeding which may result in our disposing 
of this interest. The negotiations have not reached such a stage 


as to allow of my giving vou the details to-day, but it is quite 
possible that before the next annual meeting the items relat- 
ing to our coal interests will have disappeared from the 


balance-sheet. 
Springs Township, the establishment of which was approved 
by the Government last year, 
which 728 are residential, 402 business, and 
and municipal stands. 
to an endowment to the Springs Municipality of 10 per cent. 
of the proceeds, which is ear-marked for the purposes of road- 
making and other municipal requirements within the new area. 
The preliminary sale of stands by public auction took place last 
November, and during the two months to the end of the vear 
36 business and 51 residential stands were disposed of for a 
total sale price of £20,460. 


consists of 1.156 of 


stands, 
26 


Government 
The grant of this township is subject 


Many of the stands were sold on 





instalment however, had 


that 


the and only £4,611 
actually received at the end of the year. 


system, been 


Since 
£13,635, and it is hoped that before the end of the year the 
original charge to the debit of the township will be liquidated. 
Thereafter all the moneys received this 
credited to profit and loss account. 


from source will be 
As regards Brakpan Township 
the 


, the activity engendered by 
granting of the lease of the Brakpan Government Area and 
the general prosperity of the Far East Rand are reflected in 
the increased demand for stands. During the year 190 business 
and 375 residential stands were disposed of for a total amount 
of £51,808, and here again most of the sales were on the instal- 
ment system, only a net sum of £19,815 being re At the 
end of the year the aggregate sum which had accrued to your 
company from stands sold since the formation of the township 
amounted to £103,017, of which £35,107 was outstanding. The 


ceived. 


date a} 
further 37 business and 35 residential stands have been sold for | 





results for last year, excellent as they were, have been improved | 


upon by those attained during this year. So far we have sold 
187 business and 262 residential, making a total of 449 stands, 


for sum of £46,030, whilst the collections have totalled 


£24,342 
Under the 


a 


igreement with the Consolidated Mines Selection | 


Co., Limited, which became effective on June 23, 1916, certain | 


participations in new South African business have been accepted. 
It was impossible at that date to inform shareholders of the 
plans of the Consolidated Mines Selection Co., Limited, in this 
connection, of which then were, still are, 
embryonic stage, but a glance at the directors’ report will show 
that in offering a 25 per cent. interest on ground-floor terms to 
this company, they were offering a participation in prospective 
business of considerable value. The interest in the Schapenrust 
Claims is one that is profit-bearing from the beginning of this 
year. The income for the first five years may not be very great, | 
but thereafter vour distributable profit should appreciably benefit 
by the amount received therefrom. As regards the participa- 
tion in the Brakpan lease agreement, I have no hesitation in 
saving that this also will be a source of considerable profit to 
your company. Since the end of the financial year we have 
acquired some 25,000 shares in the New Geduld Deep, Limited, 
at such a reasonable price as should eventually show a satis- 
factory profit on the transaction, and during the present month 
we have accepted a 25 per cent. participation in the purchase 
by the Consolidated Mines Selection Co., Limited, of the 172 
gold claims comprising the New Geduld Deep Mynpachts 

The result of the year’s operations is disclosed in the profit 
and loss No. 2 ount, which shows that the total revenue 
amounted to £171,120—an increase of £39,872 over the amount 
earned during 1915. Dividends on shareholdings, representing 
the receipts from our holding in Brakpan Mines, Limited, 
amounted to £114,637, or an improvement of £13,237, and the 
profit from Brakpan Township has increased from £5,664 to 
£19,815. A new source of revenue this year is the profit realised 
from sales of shares, which was derived from the sale of the 
Springs Mines debentures and the options on Springs Mines 
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|| which amounted to £81,548—the unexpended balance of funds 
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shares which appeared in the 1915 balance-sheet. On the debit 
side of the account an amount of £2,685 appears under the 
heading of war donations and expenses. A considerable part 
of this charge was occasioned by your company’s proportion of 
the gift of 100,000 tons of coal to the Imperial Government. 

Mr C. Marx seconded the motion, which was unanimously 
agreed to, and the formal business terminated the proceedings. 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The fourteenth ordinary general meeting of the shareholders 
in the Brakpan Mines, Limited, was held, on May a2sth, at 
Johannesburg, Mr F. R. Lynch presiding. 

The Chairman said: The ore treated for the year—709,300 
tons—was 15,868 tons less than was milled in 1915. The short- 
age of native labour was chiefly responsible for this decrease. 
The average yield, at 30s 11.4d per ton, was over 3s per ton 
higher than for the previous year, and the average working 
costs, at 19s 3.6d, showed an increase of 1s 3.4d per ton. The 
resultant profit was 11s 7.8d per ton, as compared with 9s 10.6d 
—an improvement, notwithstanding the higher working costs, 
of 1s g.2d per ton. The increase in working costs was only 
to be expected, in view of the enhanced cost of almost al] the 
factors of production, and it is most gratifying that the im 
provement in the yield was more than sufficient to counter- 
balance the extra expenditure. During 1916 these combined 
influences resulted in your company’ contributing to 
the war, directly and indirectly, no less than about £100,000 
out of profits, which is equivalent to a 13 per cent. dividend 
on the issued capital of the company. 

The working expenditure and revenue account for the year 
shows a profit of £413,226 3s gd, to which must be added interest, 
commission and exchange, dividends on shareholdings and 





sundry revenue amounting to £8,099 3s 7d, making a total of 
| £421,325 78 4d. From this total we have to deduct gold realisa 
| tion charges, £10,318 gs 11d, and Wal 
relief funds and donations £1,289, amounting together to 
£11,607 9s 11d, so that the sum carried to the appropriation 
account 1s £409,717 17s sd—an increase of £60,695 over the 
corresponding figure for the previous year. In order to arrive 
at the total available credit, there must be added the un- 
appropriated profit carried forward as at the 


contributions to 


end of 1915, 
appropriated for capital expenditure prior to the end of 1916, 
{1,s01—and the development suspense account, £20,125, making 
in all a sum of £512,892. Against this the following appro 
priations have been made :—Government tax on profits, includ 
| ing special war levy, £53,402; French fiscal tax, £385; divi 
| dends Nos. g and 10, of 2214 per cent. each, £339,750; and funds 
ippropriated for capital expenditure in terms of the tender for 
| Brakpan lease, £100,000, leaving an unappropriated balance 
of £19,354 to be carried forward to the next year. 


The pr fit 
credited to 


the appropriation ac 
the history of the 


ount is the second 
mpany, the c 


largest in 
rresponding figure for 
| being £442.735, but in that vear we 
face. 


O12 
had no war charges to 


Probably the most important feature in connection 


technical reports is the continued improvement in the 
ment position. Although the payable footage exposed was some 
that disclosed during 
| payability improved from 49 to 54. 


with the 
develop 
Ww hat 


less than 191s, the percentage of 


The average width increased 
inches to 38 inches, but, on the othe: 
» value fell from 22.7 dwts to 10.8 dwts. 
two factors on the 


from 22.1 hand, the 
By calculating 
inch-dwt basis, it will be seen 
uprovement for the vear, namely, 

mpared with 728.67 inch-dwts in rors, 
that the lower 
mpensated by the 


at the 


leh thers 1c ' ' 
ren there was an 1 752.4 inch 
which clearly 


value of was more 


pavabl 
vidth. The 
was estimated at 3,054,000 tons of an 
value of 4.2 dwts over an average stoping width 
This indicates an increase of 37,000 tons and an 
vement in the value of the whole of the ore 
1.34 .dwts, equal to ss cd per ton. 


deve 


reet than 
greater pavable ore reserves 
end of the year 


aveTage 


assay 
| of 62 in hes 

impr reserve ot 
The quality of current 
lopment naturally affects the immediate yield of the mine. 
and your consulting engineer estimates that this vear the vield 
will be between 34s and 38s per ton. ; 


The relative estimate for 
1916 was between 20s and 


' 328 per ton, and the average 
actually obtained was os 11.4d per ton. 


have 


vield 
No doubt shareholders 
themselves 


conversant with the quarterly report 
issued on April ' 


| 19th, in which it is reported that $3-7 per cent. 
footage on the and 


reef was in payable areas and averaged 
15.10 dwts o 


=_— Ss 
made 








of the 


Chairman concluded by moving the adoption of the report and 
accounts. 

Mr E. J. Renaud seconded the resolution, which was carried! 
unanimously, and the usual formal business terminated the 
proceedings. 





SPRINGS MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
The eighth ordinary general meeting of the shareholders ial 
the Springs Mines, Limited, was held, on May 2sth, at Johannes.| 
burg, Mr F. R. Lynch presiding. 
The Chairman said : Work underground was mainly confined | 
to development, except during the latter months of the year, 
when a certain amount of stoping was undertaken in preparation | 


for the starting of the mill. 


The development footage accom. | 
plished during the year totalled 20,654 feet, of which 14,32 feet, 
were on reef. the average assay value being 18.9 dwts over| 
15.7 inches. Of this footage, 6,515 feet, or 46 per cent., were| 
payable, and showed an average assay value of 26.5 dwts over 
22 inches. The result of the year’s development was naturally 
an important factor in the revaluation of the ore reserve, which| 
showed that at December j:1st last a total of 1,784,000 tons of| 
payable ore had been opened up, the average value being 
9.86 dwts per ton over an estimated stoping width of 56 inches.) 


This means that the ore reserve was increased during the year 


by 659,000 tons; but, on the other hand, the value and _ th 
estimated stoping width were both fractionally lower. The 
quarterly report for the period ended March 31st last showed 


that the linear development for the quarter amounted tc 
4,713 feet, of which 2.950 feet were on reef averaging 19.37 dwts 
over 19.89 inches, and that of the footage on reef 1,725 feet, 
equivalent to 58.5 per cent., were in pavable areas averaging 
27.8 dwts over 21.75 inches. 

I think shareholders will agree that the development position 
now attained can only be regarded as most satisfactory, as the 
ore actually developed at the end of last vear is sufficient t 
keep the mill working at its full nominal capacity for five years 
If we are so fortunate as to experience a continuation cf the 
good results so far obtained—and I may say that present indica 
tions all point in that direction—it will more than confirm the 
optimistic confidence of those shareholders who have remained 
steadfast during the very trying and anxious times we hve 
passed through. I do not propose to labour this 
further, as the results speak for themselves. 

When I had the pleasure of addressing vou last year ther 
was every to hope that by the end of September the 
various items of plant would be on the property and ere ted, 
so that milling 


point an! 


reason 


could commence in the latter part of the vear 
The difficulty in obtaining machinery from England was greaté! 
than had been anticipated, with the result that 
parts of the plant were delayed in delivery. 
tames de'ays occur and obstacles 


ned 


certain essential 


In these abnorma 
arise which ordinarily do no 


} with, and I feel that. 


heve to be reck under the cit 


stances, shareholders have cause for ngraiulation in that 
Was possible to equip the mine and win the first gold during 
the continuance of the war. 

The trial crushing commenced on January Sth last, and, ing 
to the headgear not being completed, the mill was run @ 


development dump rock until the This 


end of February. 


although not of a high grade, was helpful in conditioning tt 
plant. During the preliminary run 16,235 tons were crushe 
the result being a loss of £3:757 3 but. as against this, it mus 


be remembered that the plant absorbed a considerable amout 
of gold. On the completion of the headgear at the end 
February, ore from the mine was hoisted and put through th 
plant, and the first full month’s return was declared for March.) 
when 26,300 tons of ore were crushed, of which 24 per cent. Wa) 


from the dump. The resulting profit was £7,512, which, 


opinion, was a satisfactory showing. In the month o1 Ap? 
27,400 tons were milled, of which 15 per cent. was drawn [108 


the dump, and the declared profit was /17,653. As the mum 
gets into its stride the ore drawn from the dump will b 
gradually decreased until it is eliminated, further absorpti® 
of gold by the plant will cease, and increased profits may be 
anticipated. 
of the report and accounts. 

Mr C. Marx seconded the resolution, which was carried unas 





ver 45.8 ches 
i 45.52 inches, equivalent to 692 inch-dwts. The 





mously, and the usual formal business terminated the p 
ings. 








In conclusion, the Chairman moved the adopt" | 
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ALBION MOTOR CAR COMPANY, LIMITED. 
VALUE OF SALES EXCEED ONE MILLION STERLING. 


4 TRADE AFTER THE WAR. 
1) nual general meeting of the Albion Moter Car Com 
J.imited. was held at Glasgow on Thursday, the sth inst., 
in t Accountants’ Hall, Mr T. Blackwood Murray (chairman 
bi dire rs) presiding. Mr N. O. Fulton (managing director), 
Air |. F. Henderson (managing director), Mr H. E. Fulton 
managing director), and Mr Nicol Paton Brown (director) were 
present. 

a The directors’ repcrt, balance-sheet, and profit and loss « 

ints having been duly circulated, were taken as read. 
| In moving the adeption of the accounts, the Chairman stated 
tha had been impossible this year to hold the annual general 


Semecting in April as usual owing to the great and unavoidable 


te] n adjusting with the Government departments the man 
financial questions arising out of the Munitions of War and 
Hi Acts. <As it Was, quite a number of points had still to 
Hh y arranged. 
OUTSTANDING FEATURES IN THE ACCOUNTS 
Taking the accounts submitted, owing to the fact that condi- 
tions had been wholly abnormal, he did not think that any 
mise! onclusions could be formed by a study of the figures 
given. He would, therefore, only draw attention to one or two 
utstanding features. 
: it would be observed that no change had taken place in the 
ssued capital, which now amounted to £263,060, all ct 
which was fully paid up. 
Under the heading of ** Creditors and Credit Balances,” the 
formidable sum of £288,322 appeared. This sum included the 
Meemount set aside to meet the very heavy taxation under the 
@eMunition of War and Finance Acts. The sum of £25,000 had 
Mebeen added to the reserve fund, as against £14,000 in the pre 
MBS ious vear, which now brought the total amount of this fund to 
M@ethe substantial figure of 60,000, or approximately half the 
BRnominal value cf the total issued ordinary shares 
ASSETS AND DEPRECTIATIONS. 


Dealing with the assets, it would be noticed that the value of 
Works and office buildings, machinery and plant, showed a slight 
BPereduction as compared with the previous year, despite the fact 
F hat considerable additions had been made to buildings and 
Wplant. In explanation of this the Chairman pointed out that 
PPMvch larger sums had been set aside for depreciation, as, 

bwing to the greatly increased pressure at which the factory had 

; running, and «wing partly also to the introduction of 

Mabour dilution, the wear and tear to the plant had been much 

PRreater. It was satisfictory to note that the volume of business 

or the year showed an increase of nearly 60 per cent. over that 

f the previous year, the total value of the sales being well over 
ne million sterling. 


Been 

















PRODCCTS FOR WAR PURPOSES. 


Since the outbreak of war the company had spared no effurt 
to meet the urgent demands of his Majesty’s War Office for the 
company’s products, and had spent considerable sums of money 
on extensions to buildings and plant. The efforts of the com- 
pany along these lines had been crowned with success so far as 
production of war material was concerned, and taking into ac- 
ount the greatly increased turnover, it was reasonable to expect 
that the net profits for the year just ended should have been 
larger than in the previous year. The figures, however, showed 
a slight reduction in the nett profits, a result which was en- 
tirely due to the heavy burden of taxation under the Munitions 
ot War and Finance Acts. 


THE GOVERNMENT ESTABLISHMENTS. 


The company had been declared a “ Controlled Establish- 
ment’ in October, 1915, with the result that for the first nine 
months of that vear it had been subject to the standard excess 
Pron. taxation only, but for the last three months it was 
Assessed under the Munitions of War Acts. Throughout the 
whole of 1916, however, the factory had been a controlled estab- 
ishment, as it still was, and as the shareholders were probably 
awa the treatment received by controlled establishments was 
less generous than that enjoyed by uncontrolled com- 

The taxation payable by the company in respect of the 
year just ended would be several times as large as the net pro 
fits shown in the balance-sheet. While the benefits to the share 
holders were apparently small, taking the volume of business 
Jone, there still remained the satisfaction of knowing that a 


AND CONTROLLED 
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the more essential did it seem to him that a reasonable porti 
of this uld left in the hz 
of the manufacturers to enable them to face the difficult period of 
the 
rate 


sh ands | 


‘surplus revenue ” have been 


nsidered it a wise 
the 
a larger sum to 
the 
motor 


transition. Meanwhile directors had « 
to reduce the of 
for the past year, and to pla 
they 


realise what an 


shares 
though 


came to 


policy dividend on rdinary 
reserve, 
when Government 
the 


CTisis, a more 


were not unhopeful that 
Important part 
in the present national generous attitude might 
be taken up. 

EMPLOYERS 


AND EMPLOYED). 


Dealing with the much-discussed question of ** trade after the 
war,’ Mr Murray touched on the development of a better under- 
standing between employers and workmen generally. He con- 
sidered it of the utmost importance that both should realise 
that their interests were closely! allied, and that after the war 
if the prosperity of the country was to be protected, there must 
be a maximum production of the highest quality of goods at the 
cheapest price possible. The company had always in the fast 
made every endeavour to look after the welfare of its employees, 
and it was with pleasure that he found himsel< in the position 
to intimate that the directors had arranged to set aside a sum 
to form the for the benefit of 
employees. 

As indicated in the report, the entire energies of the com- 
pany had been devoted to War Office work. The main produc- 
tion of the factory had been, of course, 32-h.p. three-ton Albion 
motor transport wagons, and while in the early part of the 
year, owing to the very congested state of the railways in this 
country, a few of these had been delivered to firms approved 
of by the Ministry of Munitions, practically the whole output 
had been delivered to the War Office. Indeed, of those which 
had been released under licence, the majority had been sub- 
sequently impressed for direct war work. 

The company had further, at the urgent of the 
Ministry of Munitions, erected and laid out a plant for the 
manufacture of heavy projectiles. This in full 
swing towards the end of the year, and was now making a 
considerable contribution to the supply of shells necessary for 
the prosecution of present hostilities. 


nucleus of a benevolent fund 


request 


factory was 


ALBION CARS IN FRANCE. 

Describing his visit to the war zone in France towards the 
end of July, 1916, the Chairman gave a very gratifying report 
as to the work Albion vehicles were doing. On all sides enthu- 
siastic opinions were expressed as to the reliability of Albion 
transport wagons. The visit also afforded a favourable oppor- 


industry had played || 


to pass without expressing the opinion, which was shared by }) 
mat other manufacturers, that npanies such as this had }| 
not ed f t G ent as ge s treatment in I 
fin il matt l ] bted les Th had 
spent large sums of money it itting up additional butidings 1 
and plant, at the express desire the Government, to meet | 
the extremely urgent national demands for motor transport } 
vehicles, and upon the understanding that they wonld b 
allowed to retain a re ibk unt of the fits earned o1 | 
the increased output. se profits wer: t desired f dis 
tribution purposes, but to provide the necessary working capital 
to permit these extensions to buildings and int being utilised 
in the after-the-war period. It was essential to the 4 t 

f the untry that the recuperation of trade after thi 
should be as rapid and ylete as possible i. ther 
he felt it was extremely wise of the Gover tt Hert 
excess profits s ch of t 

tr companies sucn as this 

FUTURE OF THE Move VEHI rR 

While he had the utmost confiden n the t the 
motor vehicle industry, believing as |} did that its s t 
would extend far beyond what ¢ ) the most sanguine 
foresee, still the longer the war ntinued, the n e difficult and 
trving would be that peri d of recovery and idjustment, a! i} 





tunity of inspecting the actual conditicns under which the 
vehicles had to operate, and, as a result, a number of modifi- 
cations and improvements had been put forward to the W ar | 
Office, practically all of which had now been adopted with 


satisfactory results. 





On behalf of the directors, the Chairman pail a very warm 
tribute to the loyal and enthusiastic way in which the siaff | 


had catried out their various duties during another year of 


strenuous war conditions. 


The directors’ report and accounts were unanimously adonted 





Substantial contribution hid been made to the finances of the Mr G. M. Young, the retiring director, was re-elected, as 
untry were also the auditors, Messrs Moores, Garson, and Wats 
EXCESS PROFITS DUTY ANI POST-WAR TRADE CA. 
ry hairman felt that he could not allow this opportu ay The proceedings then terminated | 
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Accident insurance of aii kinds. 
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ier aoe Lift insurance. 
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BANK OF ENGLAND. 
Week ended Wednesday, July 4, 1917. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 71,055,629 Government debt .. 11,015,100 
Other securities .... 7,434,900 
____ |Gold coin and ballion 52,605,620 
71,055,620 71,053,62C 

BANKING DEPARTMENT. 

£ £ 

Proprietors’ capital... 14,555,000 Government securities 45,590,261 


Rncmbkemeneeewes 3,241,109 Other securities .». 111,080,511 
Public deposits* .... 41 ‘672,768 BIGORS. ooccnscccerens Se 


Other deposits ......150,579,220 Gold and silvercoin.. 2,638,659 
Seven-day and other on 
9 


bills eeeereeeeereee oa —_ 
190,070,346 190,970,346 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous Week and a Year AG 


Inc. or Dec. on Inc. or Dee. on 
A 1% “ : 
moans. | Last Week Last Year. 








EE ccchvndns seshengsosessenst 

Public deposits ............0+00 | 
Other deposits .............++- } 
Government securities 
Other securities ........-..00- | 111,080,511 





POD snccacecevoncvessenses 
Note circulation 

Coin and bu'lion ...........0. 
% of reserve to liabilities ...... 193% 
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Tans Mowrns' Raconp. 


| 
| 
| 





ding 


xolu 
Liabilities 


of Reserve 


z 
y 
8 
| | see | 
y ral 
3 


i 


es 
3 


1917. . | ee 

-++ $4,930.985 | 50 | 178,254,883 | 161,219,931 | 34,750,343 | 
18...., 55,064,693 | 38,111,715 | 1791306919 | 161,618,491 | 35,402,978 | 
95. ...| 55287617 | 38:227,090 | 


| 55,075,233 | 38,849,620 | a pery 4 | 159,118,508 34,675,613 | 
9....| 55,019,611 | 38,724,155 173,548,696 254 


16...) 4.800.779 38,514,435 | Woz 1095 | 153,194,669 | 34,776,28 
S.. ane: 55,076,420 | 38,695,975 178,723,906 161,655,013 | 34,830,445 | 194, — 

-| $5,200,238 | 39,015,050 | 176,919,882 | 160,135,506 | 34,535,176 | 194| — 
ane | 55,087,565 | 38,965,745 | 168,796,669 | 151,996,436 | 34,571,820 | 204) — 
3 ee 55,357,308 | 38,778,505 | 175,639,069 | 2,605 | 35,028,805 | 20 | — 
20...., 56.634,774 | 38,839,580 | 169,599,675 ISL AIT ISA Sais 218) — 
27....| 57,534,874 39,339,545 | 164,290,160 | 145,496,048 | 36,585,329 | 223| — 
ee 55,242,279 | 40.202.705 | 172,251,988 | 156,580,772 | 33,489,574 | ist _ 





Jo 
to —E 


A - 
Tipe Bank Rate. 


» | 
ee | 


a 
eee 
x 
BES 
333 
at 
3 
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Tas Ymans’ Racoap. 


At corresponding date July 3, | July 8, | July 
with the ‘Gresent week. | 4907. 1914. | 


| July 5, | July 4, 
135.” 4 1916. 1917. 


} 
Circulation fexclading £ 7 
SEED -cocnne | 23977 980 29,581,190 35,013,135. 36,366,185 40,202,705 
seeeseeees 19,079,515. 12,580.196 67,898,980 58.949,095) sLereies 
Other deposits ......... eee) bret 43,788,368 139, 39,859,352 105,606,994 130,579 79,220 
_ Government securities....) 15,084,520) 11,005,126 51,043,491 on raters 
Other seourities .......... | 40,892,378 33,832,469) 137,918,397 95,806,787 (111,080.51 
Reserve of notes and coin. 23,680,981 28,518,780, 36,641,012 42,405,582; eee 


oe sol 911 
reserve — nr 55,264,197 6,521,767 2% | 
eee eeeee 38, 
Bank rate of discount .... 2 | oe a = 
Market rate,3months’Dille 34 

Saawdaerans. ... Stee asin ts : S 

_ Average price of wheat.... Mead | aa at. a 

ice tan. qehorti a Ek 17,20 as-9037 18) 38.18.15 
| = Amsterdam (short)... 1214-1 | $4 
| — Berlin .......00+++++ | aoe | 20 1224-28 | 1192-97 tae: a re 


- 321,762,000 548,455,900 300,466,000 340,561,000" 339 5) 300 





‘BAN KEBRS' OLEARIN @ RETURNS. 


























Weeks Ending Town Clearing. Gountry Total, 
oe 7,544951,000 971 as. 000 | 8 1662 

. ltoJune6...... eves : | 8,516,624 
a | ee 391328000 | "342.3300 
ED ececesesscee osee 346,281.000 41,864,000 | 388,145,009 
BE cocceccceccccces 323,982,000 36,322,000 360,304,000 
July | .ccccccccccccecs 356,051,000 31,160 000 _ 387,191,000 
Total, 1917 ......00.-. 8,874,247,000 MW 120,347,000 9,994,594,000 
Corresponding total] 1916 . os 6,641,399,000 928,766,000 7,570,165,000 
Increase or Decreaze in + 2,232,848,000 + 191,581,000 + 2,424,429,009 
BIT .cccce "Becrate inj = 3363 % a 20 62 % = 32°02 % 
Gross total in 1916 ........ 13,402,595,000 aL 872 451,000 —-:15,275,046,000 
DO WEB. cccccccsccs TTT 11,840,154,000 1,567,57 1,000 13,407 ,725,000 
a or Decrease in _ + 1,562,441,000 + a + 1,867,521,000 


etesessrereseeeeess 1) om SIDS |= 190% |= 1593 % 
PROVINCIAL CLEARING RETURNS. 


1816. = ' : 1917. Inc. or Dee = 

BIRMINGHAM— £ £ £ | % 

Total Jan.1toJune30.... _ 48.228.800 | 54,616,500 + + _6.387,700 132 
BRISTOL— 

Total Jan. 1to June 30.... 21,951,000 — 23,447,000 + 2.496.000 113 
DUBLIN— 

Total Jan. 1to June 30.... 95,858,200 | 122,830,200 + 26,997,000 | 219 
LEEDS— a i 

Total Jan. 1 to June 30.... | 19,581,000 | 21,708,500 + 2,127,500 | 108 
LEICESTER— 

Total Jan. 1 to June 30....| 11,532,400 | 14,133,500 |+ 2,601.10 | 225 
LIVERPOOL— 

Total Jan. 1 to June 30.... 176,979,400 204,051,100 + 27,080,700 | 153 
MANCHESTER— : 

Total Jan. 1 to June 30....| 217,676,800 258,293,300 + 40,616,500 | 18% 
NEWCASTLE-ON-TYNE— 

Total Jan. 1to June 30.... 46,266.700 | _43,969000 |— _2.397,700| 511 
NOTTINGHAM — 

Total Jan. 1 to June 30....| 11,780,000 | 12413400 + 633.400 | 53 
SHEFFIELD— | 

T ital Jan. 1 to June 50 Keun’ 20,491,300 | 23,291,900 .+  2,800600 136 


FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


July 5, | June 28, | July 6, or Decrease. 


|Last Year, 


ASSETS, £ £ £ £ | £5 
Gold coin and bullion 211,631,000 211,521,000 190,788,000|+ 110,000 + 20,845,000) 
Of which held abroad) $1,391,000) 81,391,000) 13,758,000; 


Bilver coin and bullion! 10,503,000| 10,395,000 125,323,000] + 114.000|— 3,249,000 | 
Discount and advances. 120,177.00) 114,790,000 








e+ | + 5,387,000, — 5,152,000 
LiaBILiTIEs. } 
WNGEE eccacnaesen «ne 804 482,000 79,908.20 641 88,00 +11,558,000 + 16263400 
Government deposits ..| 1,708,000) 1,340,000} 1,685,000'+ 368.000 + 25,00 
Private deposits........ 101,121,000'109,539,900; 84,928,000! — 8,218, 000 + 16. 195,000 
NEW YORK ASSOCIATED BANKS, 
_—— | June 30,; June23, | Julyl, | Lease | || 
1917. 1917, 1916." | Week. |Cease Zeer. || oe 
AssETs. a £ £ 2 & 
Reserve, own vaults 


ea 


Do Fed. Res. Bank | 67,006,001 53,574,000 51,802,900 + 15,652, 000) + 35.208,00 2 
Do other dep’tories | 11,390,000; 11,206,000} 11,836,000'+  18%4,000— 446.00 


Loans and discounts | 765,014,000 782,762,000|657,840,000 —17,748,000| +10717400 
LIABILITIES. } | (iG 
5,920,000] 6,318,000+ — 4,00¢|—_ 394,000 & 


re hied 
ae 


Cirenlation ........-. | 5,924,000) 
Net deposits ........ | 721,584,000) 721,364,000)687,600,906 + £20,000| + 33,984,000 | 


Reserve (aggregate)... | 132,510,000 125,958,000/133,904,000 + 6,552,000 — 1,394,000 |” 
Legal reserve soreee| 118,290,000 118 616,000)112,130,000— — 526,000)+ 6,1 


Excess reserve ......! 14,220,000! 7,342,000! 21,714,000\+ 6,878,00C|— 749400 | | 


SWISS NATIONAL BANK. 











| June | | June 15, | June 23,; Last 

1917 | 1917, | 1916. Week. |Last Year. 
Assets. | | } 

Coin and bullion—Gold..| 15,692,900 13,652,000) 10,137,000) — 10,000\+ 342500) 
Bilver| 2,121,000) 2,108,000, 2,298,00\+  13,000— 17700 
Darlehens-Kassenschein. 227,000! 223,00¢ €85,000|+ —_4,000|— 456,000 
Discounts and. and advances. | 8,221,000) 8,155,000) 8,476,000 + — 68,000|— 255,000 | 
a... - ‘itll - 28,005,906 20,002,000) 16 236.000 + 3,000! + 3,769,00 
Deposits .........-+.+0+: | 4,954,000 4,764,000! 6,474,000 + 190,000 — 1,520,000) 


The Monthly Statement. of the Swiss Federal Loan Bank Dariehenensaa| 


shows that up to May 3], 1917, total issues were £1,015,052, of which £219 
was held by the Swiss National Bank 


BANK OF NORWAY. | 





a — j 
dune 15,; June7, | Junel5,; Last | 

1917. | 1917 1916. | wee. \Last Year) 

AssETs, ’ | & | 


OIE scccccccscrccocesces| 1150000) aul 6st7200— ‘iooo+ las 
Balance abroad and 








foreign bills.........+++| 4,453,000 4,377,000] 5,276,000| + — 250th) 
Foreign Govt. securities.. 706,000} 706,000! 762,000 wee — 5600 
Discounts andloans......| 13,197,000) 15,052,000) 5,212,000 + 145,000 + 7,28500 ) 

LiaBILITIES, i 
Notes in circulation......| 15,487,000| 15,346,000! 11,658,000 + 141,0001+ 3,523.08 
Deposits at notice........| 7.368000 7,318,000 3.76,000| + 4 + 361108 





The right of issue of the Bank of Norway is now calculated at—(1) The stock) 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock) 
- gold; (3) the balance with the Sveriges Riksbank, Stockholm, and te) 





ationalbanken i Kjébenhavyn, Copenhagen up to 6 million crowns; 4) 8) 
amount of 70 million crowns above the stock gold, | 








r 


Comparative Increase, 


1917. 1917. 1916. ~ ae ~ ow _. || a 


54,114,900, 61,378,000) 90,266,000 — 7,264,000. \—36,152,00 


a 
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Saas BANK OF DENMARK. 


] May 31, | April 30,| May 31 Last | 
a | : a i916. F Month. ‘Last Year. 
£ 


£ 7 
9,996,000, 9 8,013,000}+ 401,000 + 1,983,000 
3.174.000, 3'803'000 6.565.000 634.000, + 1,611,000 
2,437,000 2,080,200 357,000 — 1,003.000 
2,403,000 2,419,000 2:203,000 + 16,000 + 


6,569,000; 16,717,000) 14,590,000 — 148,900 + 1,979,000 
neppecooeenseess 2,860,000, 2,688,000) 2,183,000 + 172,000. + 677,000 


BANK OF JAPAN. 


| May 20, | May 19, | May 27, Last {| Last 
917 or | a — =. 

















| 


Assets. 41,915,000) 27,083,900 +1 (050,900 + 15,880,000 


jold and silver 


Discounts ne 5,000 176,000, 378,000 + 303,000+ 107.000 


dvances | 13, 232,000 8,157,000 + 2,986,000 + 8,041,000 


i ens | 43,705,000, 33,579,000 + 2,351,000 + 12,477,000 
48°718,000| 26°350/000 + 2,290,000 + 24,658,000 





__ 2,641,000) 3,434,000 — 594,000 — - 1,387,000 


rivate deposits .....+--- BB 


BANK OF ITALY. 


~~ May 31, | May 20,; May 31, Last Last 
sit. | 419i? 1916. Week. | Year, 
german, a £ 


£ 
Total cash...cccccsesees 40,856,000 40,477,000 45,574,600 + $5,000 — 4.708.000 
Inland bills ....sseece++, 20,155,000 20,434,000 16,750,000 — 279,000 + 3,405,000 
Foreign bills 832,000 833,000 8%,000— 1,000— 4.000 
AGVBNCES ....-seeeeee "2, 14,262,000 14,350,000 8,989,000— 88,000 + 5,273 000 
Government securities.. 8,795,000 8,817,000 8,345,000 — 24,000 + 448,000 
LIABILITIES. 
Note circulation ........ 164,580,000 162,021,000 123,563,000 + 2,559,000 + 41,017,000 
Deposits.....-.-++--++++ 1) 32,105,000 33,231,000 30,717,000 — 1'126,000 + 1,388,009 


BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ended 
June 22nd shows the following changes as compared with the 
previous account :— 








| June 22, | Increase. Decrease. 
1917. 


£ 


£ = ia a 
a 380,000 
sold in reserve 7 ci EAE Rt BORG <a 10,000 


‘Loans and discounts, including peneeeied, 

DEE sonsesese AL a 560,000 | 43,920,000 
Notes in circulation . 1240,370 000 | 21,800,000 ok 
MEORGG IR BOGETUD oo covccsesecseseccevecese | 15,520,000 | 1 amen ee 
Deposits, including Treasury Soporte hanes | _295,520 000 ‘i 3,890,000 





May 16/29, May 8/21, — sae, Last 
i917, | 1917, | 1916. || Week, |/8st Year. 

AssETS, & £ £ £ 
ees aaibeniniiia 147,948,000 147,738,900 ease + a 6,201,000 
Balance abroad......... 211,880,000 211,880, a +'79,949,000 
Bilver and subsidiary coin) 12,335,000 + 5,751,000 
Becurities and short loans) 26,284,000 — 17,725,000 
Treasury bonds ........|90538 914, ‘040,906, 352,004,000 —8,658,00C) + 553373000 
Dither loans and advances|131,143,000|132 673,000) 87,546,000 1,530,000) + 45,597,000 

BOUTIEICR ...4...eeee00+| 20y572,000) 25,182,000) 20,579,000}+ 190,000 

iscellaneous .......... t 13,493,000) +3,598,000 


lances due........se.. —19067000 , 
iberty Loan | 31,592, 090 33,748,000 + 28287000 + 26,131,000 


ven Miaswaries, 1597847200 845,064,900 +2,773,000 + 757556000 
Notes incirculation ..,, 
Dapital of the bank. wecore 1162521000, 628, 617,000! + 14012000) + 547916000 


tesees 


DEPOSIES 04. .+0+. 4000000 |280,375,000 274,957,000) 158 713,000) +5,418,000] + 121662000 
nee eo mgd serene 24 24,393,000 36,680,000) 20,212,000 —12287000)+ 4,181,000 
©OUB o0.6.0044. 113,819,000 118,189,000 30,022,000! —4,37C,000) + 83,737,000 


= 1600620000! 1597847000 843,064,000 + 2,773,C00} + 757556000 


























IMPERIAL BANK OF GERMANY. 


Sp eartereeseeceneenaneeneesnenementsetiemees 





June 30, , June 22, June 39, Last 
a 1917, 1917, ar | Week. Last Year, 
S8ETS, & £ & £ 
rel oove pasnueneitiian yo 12344 a0 123, 285000 - Ray 1635/00 
reasury notes . salsa 22,513,000 Peas one 31,464,000 000 - ; 95 


2 4,030,000 — 
‘Bills discounted 
Luau ~ 4 548,124,000 479,314,000 331,076,000 + +68,810, 900, + 217048000 


totes in Circulation 434,937,000 410,937,000 362,027,000 + 24,000,000 +72,910,C00 
DOsits ........+44. 284,652,500 257,414,000 118,536,000 + 27,218,000 + 166096000 


BANK OF SWEDEN. 





June 16,, June 9, | June 17, Lass 
1917, 1917. 1916. Week, Last Year, 


; . | 68 & £ 
SOOO ener eeeeeseee ll, V ’ ’ . ‘om 

Balance “ab aoe 267,000 11,270,000) 9,233,000 3,000 + 2,034,000 
reign D senecssase — ~ 

a> be pee 7,084,000 7,285,000) 8,667,000— 201,000 — 1,583,000 


Government securities 4,246,000 3,220,000} 4,369,000 + 1,026,000 — 123,000 
Discounts and loans seve 7,720,000 8,004,000) 2,674,000 — "284,000 + 5,036,000 
Notes in circulation | 94 35.900 24,116,000) 18 | | 

aes 2 119,000 + 227,000 + 6,224,000 
Deposite at notice ...... | 6,181 5,608,000) 5,733,000 + _575,0001+ 442,000 








BANK OF SPAIN. 


~ | Sune 23, June i6,; June 24, Last 
1917. i817.” | 1916. | Week. 





Gomes. 


£ 
iE wapeneenas eneocnsar _s1sisn0 entra 41.278.200 + 1,341,000) 
SY ntesecsnna | 30,280, 66,000 30,631,000 + 114,000 
—— und discounts... | 34,91 


eed 35302900, westo0l £ 
sh 4% stock......, | 13,777,000, | As77000 000 ce 
sTeasury bills 


LiaBiLitigs, 
Dirculation..... a "| ese 97,909,000 + 1,392,000 
WSs ececerceeserese! 51,799,000, 31,635,000 30,893,000 + 164,000 


cerercceee ee 








NETHERLANDS BANK. 


une 25, | June 16, | June 24, , Last Last 
oy i — | —_ Week. Year, 


ASSETS. & £ 
Coin and a bullion—Gold. -| 50,263,000 50,218,000 46, on a + 45,000 + 4,261,000 
Silver. | 631,000, 651,000 70,000 
Discounts and advances 11,595,000 11,952,000 10 858000, - 353,000 + 741,000 
LisBiitizs, i 
Notes in circulation .... .: 553,000 61,771,000 52,576,000! — 218,000 + 8 977,000 
SR nncnnsieneceeene 5,505,000) 5, 393,000 7.616.000}+ 110,000'— 2,113,000 


In the above tables the  Rasnee rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
— “~~ and peseta at 25 per £,the yen at 10 per £, and the American 
aoliar at 4s. 








_ LONDON RATES. 





June 30, 
1917. 
1917. 

3, 
1917. 


te 2, 
July 


Bank rate (reduced from 53 % 

MEE By SEED Sk adtccesivosseee 

Market rates of discount :— 

60 days’ bankers’ drafts...... 
BOE BB oc ccccecccevces 
PERNT OO cicccccecceces 
DE Mlindteccuccccnuce 

Discount (Treasury Bilis) :— 
3 months (£98 16s Ofd) ...... 

6 months (£97 12s 1}d)...... 

Loans:—Day today ............ 


“| 


+ ee 
ere rere 
Shs ome Oe. 


om 


4 
oo 


Bank Holiday. 


eee eee ee eee eee eee eee eee 


Fortnight (at last Settlement) 

Deposit allowances: Banks...... 
Discount houses at call........ 
PP ab osc edccvsencawesees 


weer ee ete GD 
we 


PPN LP > 
er ee 











PDUs we + >.> wo 


oo 
> 
oa 


‘Bank Bills. _Trade Bills. 


sh ; Months. 4 Months. 6 Months. 3 Months. 4 | ontin 6 Months. 


| s. es 


a 
R | 
aR 


OM 


ererh er 





PHP LHLL LLL LAD L 


bes ate °\ien~ *Viemeaniemtemteedl 


SPLHLPHASHLALHLLLDPD 


ea” tae” ela © 


Oana nanaw oo oo 

nelle aie a ae ee oe 

SLVIQBEIDQDanaa 
~~ 

wien in OF uw Ka 4 

Rater aA 4 ve MARS 


eo ae a en ae. 


July 6..! 2.4 


_ FOREIGN RATES oF EXCHANGE ON LONDON. 


Date Rate. ‘Jane 9, 1917., Ueanee| Par. 





1917 
Paris ....| francs to £1 July 6 27£46-53 | 27f38-40 
Berlin ....| marks to £1 ee j ee 
Vienna ..!| krone to £l 
Amsterdm | fiorin to £1 
Christi’nia | kroner to £1 
Stockholm , kroner to £1 
Cop’hagen | kroner to £1 
Petrograd. | roubles to £10 
Italy ....| lire to £l 
Switz’land | francs to £l 
Madrid ..| pesetas to £1 
Lisbon ..| penceto milreis 
Alexandria; piastres to £1 
New York.| dollars to £1 
Montreal.. dollars to £1 
B. Ayres..| pence to dollars: 
RiodeJan.| pence to milreis 
Mont’vid’o| pence to doilars 
Valparaiso | pence to peso 
Calcutta..| ster. to rupee 
Bombay... ster. to rupee 
Madras ..| ster. to rupee 
Hong Kong) ster. to dollar 
Shanghai. sterling to tael 
Singapore. ster. to dollar 
Yokohama} sterling to yen 


\Cheq’ es| 25° 224 
Sight | 20°40 
ee | Pe | Sight | 24°02 
11fl 53-544 11fl 54-554 (Cheq’es, 12°107 
16kr 11-14 l6kr13-16 | Sight | 18°159 
i5kr 37-44 | 15kr 67-62 | Sight § 18159 
16kr 28-31 l6kr 24-30 Sight 18159 
212r-215r . | Sight | 94°57 
34ir 45-55 =| 5 - | Sight 25 224 
22f 37-50 2f 90- | Bight | 252 
| Sight 
| Sight 

Sight | 

Cable 
| Cable 


ls 43- ad 

ls 44-44 

2s 6gd 

3s 94d 

2s 4id 

2s lys-tid | 2s lp: -¢9d 


MADMHRAMHMOHAHAHHAHGOMAMHMMMMHH 


LONDON COURSE OF EXCHANGE. 





| j 
On | Usance. Thurs., June 28.) Thurs., July 5. 


11.55 





Amsterdam and Rotterdam...... } 11.53 11.55 

DUBO. coccccccccccesceceeseces 3 Months; 1l. 11.73 

BED. cccccesccceessvcescecesses Cable , 27.42 

DT: cepansbnipaneweee antes 133 : 27.80 

DD kewnsgececensveerrenes | A 27.80 

OPTICS te | 23. 23.20 

7 dni aS 23.55 
ee | om 207 


eee eee ee ee ee 


nom 
phewicacatae’ 34.1C 34.20 


Catinamepchnehcaneevecnnet nom m 
at | 4.76h 4.763! 4. 4.7 
ss titihediainan ne ws a amieda | |} 4.77% 4.772 4.772 4.77 
| 20.25 20.3 | 20.25 20.35 
Fe eetaahianned ‘3M | 55 57h | 55h 574 
sha ate a | » 31h | 31d 324 
a essec |3 Months! nom } nom 
| Cable | 16.30 16.40 | 16.25 16.35 
Christiania. . Cable 16.12 16.22 | 16,10 16.20 
Stockholm .. Cable {| 15. * Bs 65 | 15. - ae 55 
Scandinavia .. ies Months: 
Calcutta and Bombay . a Demand/ If re "use Msi ~~ 44, 
| Odays’sgt ij/4 


| 
| 
| 
| 
j 
{ 
| 








- re eres wcrc et etree ar te 





mare kre am IA A = 6 
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FOREIGN RATES. 


oe Open 
-Bank Rate— Market. Bank Rate— Market. 
—¥ 17 %& % Changed % % 
Paris ...... Aug. 20,,14.. 0 «+ «+ Swiss Bank é 
Berlin ...... Deo, 23,'14.. 5 «2 os places...... Jan, 2,'15.. Rua @ 
Vienna ...... Apl, 10,'15.. 5 .. o- Madrid ...... Oct. 27,'14.. ve 
Amsterdam.. Jly. 1,°15.. 44... «« LASROD oovece Jan.i5,'14.. Bh oc ce 
Brussels .... Aug. 20,'14..5 .. o- Stockholm .. Nov. 9,°16.. 5) .. «+ 
Rome ...... Jane 1,°16.. 5 .« ce Christiania .. Nov. 9,'16.. 58 .. «« 
Petrograd .. July 29,'14..6 .. «. Copenhagen.. Julyl0,"15.. 5 «. «- 
InpI1AN Bank Rares. 
Bombay .... Mar.17,'17..6 .. |. Bengal ...... Mar, 21,'17..6 .. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 

































































New York Lenten. Amsterdam. Copenhagen. 
= Dollars for £L Cents for 1 Guilder. | Cents for 1 Kroner. 
Parlevel ..... 4.8666 40.25 26.50 
~~ 49i7. Ch'qs.) Cable.60 Dys Cheques. Cheques. 
|i 4.7550) 4.7643, 4.7150) 7 28.80 
oe 4.7540 4.7633) 4 7159 41.25 28.90 
Ce 4.7540) 4.7643) 4.7150) 41.312 29.10 
' oe 4.7540, 4.7643) 4.7150) 41.25 29.05 
July = 5...... | 4.7643! 4.7550! 4.7150) 41.187 29.2000 
Stockholm. Spain. Greece. Yokohama. \Hong Kong. 
New York —— - —_-—|-—- - -_—— 
on Cents for Cents for | Cents for Cents for | Cents for 
1 Kroner. 1 Peseta. 1 Drachma. 1 Yen. Mexican $1. 
Parlevel ....|  26.5C 1930 | 19.30 | 4985 | 63.65 
1917. : 
June Zi...... 30.20 23.30 19.85 51.125 61.25 
ee 3.45 23.30 19.85 | 51 | 62°50 
July 5 ze 3070 | 23.20 | : 19.85 51 _ * 61.75 
Italy. Paris. Petrograd. | Switzerland. 
| New York —-—— 
on | Lire for $1. Francs for $1. \Centefor1R’ble| Francs for $1. 
| Par level .... 5.183 5.18 | 51.50 | 5.18} 
1917 Cheques. | Cheques. Cheques. Cheques. 
June 7...... 7.04 5.73 25 25 5.0450 
See | 7.0825 | 5.7525 | 23.10 5 
Tbnesesi 7.35 5.7650 23.45 4.91 
7.22 | 5.7575 22.90 5.85 
Dale Bicsss. 7.25 5.80 22.05 4.75 





NEUTRAL RATES OF EXCHANGE ON GERMANY. 





Amsterdam. | Switzerland. Copenhagen. Stockholm. 














| 
Florinsto | Francsto | Kronerto | Kroner to 
100 Marks. 100 Marks. | 100Marks. 100 Marks. 
| Par level ............ | 59.26 | 123.45 | 88.88 88.88 
| June 6, 1917........ 3.80 | 7410 | 5090 49.75 
MED cbcccaes 32.124 65.25 | 4750 | 4650 
as 33.85 \67-85 (June 19) 47.50 46.00 
ET cesesses 34.15 | 66.60 47.50 | 45.50 
| July 4,2917........ 33.65 | 6750 | 48.20 46.59 


COMMONWEALTH OF AUSTRALIA. 


Since March 15, 1916. Since Nov. 15, 1916. 
London on Australia. Australia on London. 




















Buying. | Selling. | Buying. | Selling. 
iat a 1 ee | a | ae 
| On demand ...... 974 | par eet /  —- 1009 
(30 days ........| 97 | ee oo. 
(GO dave .....--.) 9b |e | 98a | 99; 

} 


Unton oF SoutH AFRICA. 





| 


July 5, 1917. | June 9, 1917. 
‘London on 8. Africa. 8. Africa on London. 























| | Buying. | Selling. | Buying. Selling. 
Se snnsiscwantal se pm ‘i to % pm 
Ete jean | ie ix betes 
60 da SII] = | se ist oe 
90 days......../| 3 » 4 s° 24 % se 
‘= iietscnmtOn «| ss | se | oe 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.120,00,000 in bills and telegraphic transfers 
|on India were received on July 4th at the Bank of England. 


| The following is a statement of the tenders sent in :— 











Bills having been appointed managing director of the Britisb: 
i } 
Rete. sae. Sogegten. oie. Italian Corporation, Limited” » Fm from the general 
| Is 4gyd .......0-. eho al 35,000 Rae erg OO vee 56 management of the Credito Italiano, and from the manage: 
OR Row = 38.7000 |... 111,91,000 ...... 56 ment of the London branch, in which latter capacity he wil) 
: Immediate Telegraphic ers. be succeeded by the present joint manager, Mr D. A. Hornet 
s 44a $00000060008000808 4,00,000 eccece 7,893,000 ervccece 56 Mr Manzi Fé bas been elected a director of the Credite 
Total bills and transfers 213,05,000 ...... 1:20,00,000 Italiano, and will also join the board of directors of the 
are ee ——— 





i 


The amounts allotted were :— 





In Deferred 





ee, 











In Immediate 
Ia Bills. Telegrapbic Telegraphic 
Transfers. ransfers 
Drafts on— Rs. | Re. Rs. 
Caleutts ..cc.. 20,000 at Is 4.156d 29,26,000 at 1s 4.1564! 1,153,000 at 1s 4.253 
Bombay ...... os 74,95,000 at 1s 4.156d) 5,63,000 at Is 4.253 
| ae | 7,70,000 at 1s 4.156d) 1,13,000 at Is 4.954 
_ Totals .... | 20,000 '111,91,000 7,89,000 


The following statement gives the result of the sales fo 
the past two financial years and present year to date :-— 








Rs £ 
wi re 3,039,03,471 .... 20,371,459 
ESS OS Eee 4,907,77,364 .... 33,021,429 
Year 1917-18 to date— ; 
April 1 to June 27, 1917 .........0.. 1,440,00,000 .... 9,701,181 
Week ended July 4, 1917 ........ ... 420,00,C00 .... 808,892 





Total April 1, 1917, to July 4, 1927 1,560,00,000 .... 10,510,073 
Next Wednesday (July 11th) 120 lakhs again will be offered, 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended July 4, 1917, the 
stock of coin and bullion showed a decrease of £2,292.59;, 
compared with the previous return. , 

Messrs Samuel Montagu and Co. write on July 5th as 
follows :—“ Gold: The Bank of England gold reserve agains 
its note issue shows a reduction of /2,389,665, as compared 
with last week’s return. The imports and exports of America 
have been almost balanced during the week. The imports are 
reported as $10,300,000 and the exports as $11,268,000, almost 
all of which was for Japan. The Bank of Spain has decided 
to pay at the rate of 4.90 pesetas per gold dollar U.S.A. 
and at 24.75 pesetas per gold sovereign, iastead of pesetas 5.1! 
and 25.22 respectively. We hear that the Indian Government 
has probibited the import of gold except under licence, and 
has taken power to acquire imports of the metal, paying 15 
rupees for a sovereign and £3 17s 10$d for a _ standard 
ounce of other gold. Also that the melting of gold and 
silver coin having legal tender in India, or its use 
otherwise than as currency, is prohibited. Silver: The 
good undertone was revealed yesterday by a recovery in 
the price to 393d, from which it fell on the 2oth ult. In the 
present circumstances a special demand of any considerable 
size is at once felt, so sensitive is the market. The Shanghai. 
exchange has fallen back during the week. There does not 
appear to be any connection between this movement and the 
restoration on July 1st of the youthful ex-Emperor Hauan 
Tung to the throne of China. This country is so vast, and 
comprises people so swayed by diverse temperaments and 
interests, that some time is likely to elapse before the precise 
effects of the announcement on the finance and practical 
politics of China can be gauged. For the second week in 
succession there has been a substantial rise in the holding of 
silver by the Indian Treasury, which now stands at over 20 
crores, being five crores in excess of the amount recorded 
a fortnight ago, and higher than at any time during the last 
seven months. Comparative details are as follows :— 

(In lacs of Rupees.) 


June 15, June 22. June 3. 4 


Notes in circulation .............. 8,903 
Reserve in silver coin and bullion 
Gold coin and bullion in India...... 787 ~«.. 726 


-. 9,082 .. 9,32 


707 ay 
Gold in England................-- 517 .. 517 .. @#@ 


The stock in Bombay consists of 2,100 bars, as compared © 
with 2,300 bars last week. The stock in Shanghai on June 30, © 


1917, consisted of about 20,900,000 ounces in sycee and 
14,800,000 dollars, as compared with about 20,200,000 ounces 
in sycee and 15,200,000 dollars on June 18, 1917.” 

The movements in the cash price of bar silver from day to 
day during the week have been as follows :— 

June3O, July2, July3, July4, July 5, July 6, 
1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz. Per a Per Oz, me Oz. PerOz Per Gz. 

d 


d d d 
394 ..Bk.H day.. 39 .. 397 .. 393 .. 392 
Comparing with previous years as follows :— 


July7, July8, July 7, July 7, July 7, July 7, 
1911. 1912. 1913. 1914. 1815. 1916. 
d d d d d d 
24% -- S718 .. 263%; .. 2535 .. 32m .. 2945 


NOTICES. 


We are officially informed that Mr I. George Manzi Fé,| 








—— 


oe 1,535 ee 1,752 id 2 024 4 
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above appointments will take effect from August rst. 


Compagnia Italo Britannica, the affiliated company in Italy 


of the British Italian Corporation. We understand that the 


The London office of the Union Bank of Canada announces 


that a branch has been opened at Coatsworth, Ontario. 
The Bank of Taiwan have opened an office in New York, 
their business there having been formerly conducted through 


"3 an agency. 


Mr Wiliam Henry Neville Goschen, a director of the 


, MM National Provincial Bank of England, has been elected 
We chairman for the ensuing year of the Committee of London | 


i Clearing Bankers, and Mr Walter Leaf, deputy-chairman of 


deputy-chair: 


nan. 

















the London County and Westminster Bank, to the post of 


‘4 MINING OUTPUT STATISTICS FOR JUNE. 









| y Phin a Gold Recovered 
q Le 2 2 Value. Profit. 
i: 1 r re , = 464 
© { Mill. §&§ | Mill.| $5 | Total. 
id 4 oF oF 
i a Gold. Tons. Tons.) Ozs Ozs Ozs. £ £ 
wee! }speranza (May) ...... 14,084 . ef mt 8,418 
e Mae) Hutti(Nizam’s).........0 -- 1,202 : 
ae, Philippine Dredges... 1,63 . 
; Suae) St John Del Rey ...... se 40,000 _ 
Pt PD ccccaseeecnns 3,350 5¢ 
a Eg) Mary Murphy (April) L. oss $9,857 
e ; 
June Ce ee as 
st Output Other Notes in Return. 
i 9 — ene na 
¥ ] Tin. ons 
be mami Benue Tin ........... i6a as 
8 | Chenderiang Tin 26 | Value, £2,690: working cost, £1,575 
it ; | Gopeng Consolidated . 89 Value, £11375: working costs, £3,220. 
J Idris Hydraulic........ 232 Value, £2,975; working cost, £1,610. 
d fe) Ipoh Tin ...........00. 21 Treated 48,600 cubic yards. 
's | Kamunting...... 414 Value, £5,020; working cost, £1,225. 
‘)) Ge Lahat ................ 353 | Estimated expenditure, £2,840 : value, £4,587. 
d) a Malayan Tin Dredging 77 Working cost, £4,600; value, £10,452. 
id); Naragula Extended.... 25 Shipped 214 tons. 
: ‘ Renong Tin ee 985 ° 
3 | eee ~ 50 . 
1¢| agen! Siamese Tin (2nd half .. 3 tons 73 ewts. 
iL ae, =«June) 
| South Bukeru sae 9 Shipped 10 tons. 
e j Sungei Besi..... - $3 | Value, £4,060; working cost, £2,280. 
le Tongkah Harbour .... 87 | .* 
< } Tronoh .... ee 80 | Value, £10,300; mine expenditure, £6,800. 
al, ioe oie cack 33 | Vaiue, £4,250; working cost, £2,100. 
ot Coal. | 
ve | Clydesdale Navigation.. me Coalbrook Colliery, 21,025 tons; Blackhull 
| —_ . ' Colliery, 19,370 tons. 
iD ere 31,655 Output and sale. 
id } Durban Navigation .... 23,525 | 
Glencoe (Natal) Col- 11,067 
id lieries 
se Hatting Berets ........ 6,107 
3 Natal Navigation 25,258 
al Collieries i 
in 4 Tweefontein Colliery .. 38,696 
of Vryheid N, Railway 36,775 ‘ 
“ W —oe See ee Coal sales, 24,063 tons; coke, 5,637 tons 
er. 
do Arizona oe nopseecs<s 2,400 ee 
Se) .720b8 Copper ...... 90 | Value, £11,700. 
ist fampden Cloncurry... 7,020 tons ore, producing 537 tons copper, 240 


Namaqua 


OG Oe eee 


Roebrunne Copper.... 
fanganyikaConce'ssions 
Miscellaneous. 

Chinese Engineering .. 
Fremantle Trading .... 
- North Broken Hill 


2,385 
52,651 














ozs gold, and 3,718 ozs silver. 


Ready for shipment, 12 tons, 154 % copper. 


Sales week to June 25, Kailan Adminiatration. 
Soft lead produced 400 tons ; shipped, 400 tons. 
568 tons lead, 21,420 ozs silver. 





ck SSR2Bae 


























AUSTRALASIAN GOLD OUTPUTS. 
































od Western - , | sew South 
es a Austeaiie. Victoria. | Wales. Queensland 
1916. *Ounces, Ounces. | Ounces Ounces. 
to ee sesesesaes J ; 21,400 | 5,000 17,000 
. pten _ _ RRR 85,978" | 29,00 | 9,000 15,400 
ecember igig Teen 88,205* | 24,800 27,000 17,300 
Te | 
January AS =e ee eee 83,952" | | 7,006 11,800 
M: OE Te 81,810* | ‘ 6,000 14,900 
rn —y parehue sa whe aevca sc 76,171* | : | 10,000 14,400 
: e UL veeesseeeeceee Sikceddnkhs 82,144" | ° 5,000 14,700 
2 EES Se renee 78.165* | ee | a 15,400 _ 
* Exclusive of gold exported. 
__ WEST AFRICAN GOLD OUTPOT. 
J a —"s ‘en a ae 
| 1915. “r+ 1916 1917. ~ 
Ozs Value. Ozs. Value. | Ozs. Value. 
: ——_—_____. sind enion —e ees a EN OE ty IIE 
; 
- £ £ £ 
January ........ 34,972 143,649 33,883 | 140579| 31,756 131,665 
io March? binieue 34,622} 144,034 33,167 137,739 | 25,334 | 104,892 
ze, | 7 re 37,307 | 153,770 38.417 987 | 38,126 158,727 
‘b.| ~ soy bvtbbeneen ++ 35,319] 149,978 | 32,796} 135.976 29,827, 123,825 
= eben | $4,402 | 142,123 32,077 | 132976 | 29,160 | 121,104 
ral, Jonette cc ttesees | $2,773 | 135,289 3¢,641 | 127,107 | ee a 
se. coos | 34,001 140,290 402 | 128,674 am | es 
a sy ~ nop | 33,455 139,364 | 30,225 125,143 “> | 
H ret ay icwene | 32,810} 135,744 30,724 127,138 as 
er. - - needs | $4,300} 141,771 31,979 | 132,577 me - 
ito “Netcare sendin | 29,496 | 122,138 31,363 | 130,101 ua 
se cetmuber ...... 37,816 | 158,323 35,374 | 146,409 o 
| 412,273 | 1,706,473 | 389,068 | 1,615,305 ' 154,203 640,213 
=— 


| 





ANALYSIS OF BALANCE-SHEETS. 





*“ SHELL" TRANSPORT AND TRADING. 


Petroleum 


3ataaische 








Company 1,742,416 50,784 Petroleum .. 
Unclaimed Anglo - Saxon 
dividends .. 185,000 .. + 97,707 Petroleum .. 
Profit and loss 1,879,400 .. + 50,082 Asiatic P’trim. 

Societe Bnito.. 
Total ....14,C38,249 .. + 135,102 Total ... 
OIL OUTPUTS. 
ooneiienimmenenent 
AN: EGYPTIAN OIL} s.—Ge ah, week, 2 
I tlurg 26 tons (against 1.264 

KER RIVER (Al Pur 123,951 

ns), luding 68,54 ropert 
P t rhe be ( an 

Le TOS —]1 - s2 

NEW SCHIBAIEFF.—Month \ g cl 
tons), net 212,348 1 ls (3,425 tor 

TRINIDAD LEAS! Lps.—June, 6.300 tons 

TRINIDAD OIL AND TRANSPORT June, 2.418 
tons June last vear: six months, 18,393 tons, ag 

UNITED BRITISH 01 \ —~Week ended 


14,038,249 .. 


December 31, 1916. 
LIABILITIES. ASSETS 
Amount. Inc. or D Amoun 
= x x 
Pref. shares... 2,000,000 . me Propert and 
Ord. shares .. 4,082,902 .. F shares..... 10,666,02€ 
Reserve acct.. 4,006,000 . re Debtors ...... 13,815 
Craditors on 63,531 .. + 58,097 Dividends due 846,807 
Pref. dividend Investinents.. 1,892,111 . 
accrued .... 25,000 .. Loans, &c. .... a . 
Exchange ad- Deposit with 
justm't acct. 60,000 .. bankers.... 4€0,000.. 
Anglo - Saxon Cash 1,068 .. 


73,014 .. 
65,408 .. 


++ 


— 


15 O30 


a SH) 


73,014 | 


65,408 


135,102 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Present Receipts Total 
Name. Period. Ending; Mite- |___ for Month. : Receipts = 
age. 1917. | + or — 1917. +or— 
EN ‘ Gross} $162,202)+ 36,119) 1,967,795j)4+ 573,934 
Alabama Power ..../l1 mnths ‘May 3f Net | $105,130 + C003, 1,266,288|+ 405,876 
Brion Patit:}|smuime| lf Yor ees Std eat Mabe 
Brisbane Electric ..; Smnths 31) 30 | $33,340/\— 7C} 161,12 a 1,840 
British Columbia) })) mnths 3] { Gross] $438,925\+ 24,704) 4,952 227|+ 290,427 
Electric, &c. ... 2 ““|U Net | $72,729 + — %,899| 1,042,230\4+ 244,747 
Buenos _ Ayres ae } 
Croze Trams......| Year (June 20! 51g | £38,020; 1,807/ 464,077/— 25,457 
Burmah Elec. Tram- 4 
ways and Lighting 8muths Apl. 17 “. B23,660'+ 1,469 20) 740) 26,377 
Cape Electric Trams. LlLmnths May 3 { “a ra — Neal z ry 
Canadian - Western 
Natural Gas ..... 8 mnths 31 Gross | $65,598-+  2,£86 825,4971+ 78,741 
Carthagena and : 7 
Herrerias a 2mnths Feb. 2 12 £3,223\+ 1,038 7,205\+- 2,779 
Catalinas jare- j | 
coeaie ihiedets we Smnths Apl. 30 Gross | £2,400!\+ 200 12,800! — 1,700 
I cnicesecvaes Smuths Mar. 31 Gross | £1,629) a i ae 
an aie Year (May 31 { Gss|$1565,425;+ 856,340 15,218 272|-+4 9,205,304 
Cities Bervice Oo..... a May 3 Net $1557,084 + 848,112) 14,931 23414 2,119,609 
Camb Gas and} Year [vee {Qi ibd A SRE Lea 
L1ec WS cccccsce . i, . ates 7 . 
Cons. Gas Electric) 19 mnths Apl. 3C { Sor" $728,259\+ 107,177; 341,873\+ 46,337 
of Baltimore .... f — Net |$7065,575 + 859,169) 3,353,221/+ 326,721 
Cordobs Light, | | i 
Power, &e. aa _ a a. = on on - 500, 160,683)— 1,223 
Elec. Supply of Vict. Lmnth Jan. 126) fe é re 
Genera’ byt Power Quarter Mar. 3i oe gai: <= neal £36, 971)+ 1,616 
Havana Elec. Rail., lat 3g fGross| $534,613/-+ 68.059) 2,131,823+ 213,036 
Light, and Powr | ™Bths |Apl 30 {Nee | $306,418/+ 25,487 i22S425 + $5,01 
Kalgoorlie Elec.Tram Sninths Mar. 32 204 £2,772 *- 7,396 a 
Kaministiquin Powes| 6mnths |Apl. 30 Net $24,107) 158,253}—~ 4,206 
> | ’ Gross! $131,305+ 9,603 645,574)+- 49,706 
Keystone Telephone.| 5mnths May 3i\{ Net | @64,124+ 3,117) 312,569\+ 13,746 
La Guaira Harbour..| 3mnths |Mar. 31)... = | | 28,406'+ = 1,491 22,00\+ 1475 
a Plata Elec. Trams| 6mnths June 3) .. | 23,862\+ 117) 25,144) — 781 
Lima Light, Power, 5 oe Gross} £35,321;+ 1,365 181,809+ 13,098 
and Tramways. f| 2™oths May 31) Net | 215,532\+ 11 8331+ 2,685 
Lisbon Elec. Trams.) 5 mnths oe 255,765 (Escudos) 
Manila Elec. Railrd.,; Year Jan. 31 Ge $146, 300+ 25.24, 1,587,303'+ 91,770 
Miss'ijpi River Powr| Lmoth May 3: Met I 22.367 hee : 
Montevideo Water... 4 mnths ApL } .. £17,358) + 522 74,7444 3,415 
lectric Rail.) i Gross| 2220601/ M2 .. 5 « 
Para Electric Rall-)) tmoth {Dee 31 | ‘Net | Eis 353 Me 
ia Water ‘ } 
WO" aaah Smnths May 21 Gross | $125,000}+ 18,345 . 
Philadelphia Co.— | } 
pare Se ee | | ath 31 { Gross $2803.00¢ + 501,000, $607,600) + 78,000 | 
1 3) See stulS a Net 210846 44,000! — 74,600 | 
Electric Light & CO SO 2216,0 
} sane gg Ren j | j | 
treet Rly. Dept. / " | 
New Coal Dept.....| 2 muths rE fe Beat —— 
Rangoon Electric ... lmnth Jan... £4,683 — 1x i 
Shawinigan fater) 
and al ceeeeee-, Amnth /|Mar. 31 $192, 0CC; Pe = a 
Smunths May 31 { 21088, $992,460 + 28,536) 4,889,055)+ 438,547 
Toronto Rly. +e mnths |May 31 | Net | $476,29614 16,422) %,343,762'4+ 192,179 
United Electric T. of | 
Montevideo ..... 8mnths June - £27,458 + 2,158; 282,786 + 1,728 
Props of SubsidCos)) 1) month May 31 { Grose $519,005)+ 75,¢88 oo | ee 
of Utah Sees Corp J a Net | $271,96\+ 35,525) .. | 
Vera Cruz Electric ..| 4mmnths |Apl. 30. $E0,200) - ia are — 
Winnipeg Electric ..| Smnths May 31 {Gross S258teti— 12106) Soom eens 
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RAILWAY AND TRAMWAY TRA ETURNS. 
issued since the Government took control of the Railways at t 
wo toate setusus of pes ty an eontzul of the Irish Railways as from January Ist, 1917. 
s _MONTHLY STATEMENTS. 
COLONIAL AND FOREIGN RAILWAY RECEIPTS, _ ~_ 2 AMERICAN RAILROADS ust : 
~~ Present:Gross Receipts for : | Name. | Period. |Ending| Gross. _|Inc. or Dec. Net. {Ine. or De a 
, | Week or Month. | Total Gross Receipts. | —— _——— a ee Se teas 
Name. Period Ending Mile- | - 17. | +er— | Apl §53,000 i+ 76,000 171,830) + 
s —'_2g._| 391 — ! ao oe fa | Alabama Gt. Sonthern®{ |) ™2tP | £,118,000 | + 540,590 16i2.0% + 
: | 5 May | — 163,000 |+ J $2,000) + 
poveay tre” Sts | Mie Hoo Mage | amas fete LCase (sts | « 
8 week 1 oi— 1, 199,500 yaon | 13,025,000 |+ 1,057:0 ~ 
Bengal & N.Westrn P weeks) 18 Soot | neces Sten! Sbet870/— eae pet | Atchison, Top.,&8. Fe. hi annthe |¥41573,000 |} 9.742.000 329,006] + — 
eet : yO8L | 10,31,00 — wre "coo | 1. | 3,617,000 |+ , 95,000|— 
Dombey Barb Ci 1g weeks June os 2872 | 15,02,00¢| + 135,00¢ 1,86,41,000 + SIRO | a seetsGens Line .. fE2 Apl. | 317.000 |+ 1D oe | 5 Boome ati 
a y: weeks May 19 1,342 | 4,12,024'4 6,962 31,95,661 + ia’bes | ine May | 11,474,000 |+ 1,272,006 3,170,000 |+ Bat 
Delhi t Umblla Kika 13 weeks June 3 2312 /500'+ 10,132 20,12,100 + "6200 | Baltimore and Ohio*.. | § ants | 49,898,000 |+ 4/615.900 | 11'577°n00 14 Bat 
LianPevinsiiai2 weeks) 35. ion | SeeTOe|t NMS Sor 000+ wez.00 | “Tmnth Apl. | 4,433,000 |+ '505,000 { “I'220'900|4 
Oe ae ag orth Poe eM Ord Bt oa TWsse| oR isDee, 'eetos | Chesapeake and Ohio* mnths 16,798,000 |+ $61.00 | $,5¢4,000| + Bat 
& Mahr. 8 weeks May 26 44,00,000 — 54,5 oie 4 oe | | 8,303,900 i+ $4 625, 900/ + 
Roniik'é &Kowan tweets fe Re] STR Bhat Sanco) *ts2 | Obloago& N. Western... | Ea 3,828,000 |+ 2.022.909 | 5,392,000 — a 
Breill weeks 19 vl 4 i web Metr 9,755,000 |+ 1,695,000 868,000! + - 
ol ~ aad EE = | Farlirt eote Sxseeiet F822) one, Bart, & Quiney® | 3 aanthe 37,639,069 |+ 4,410,000 | 21;562'000 4 Cay 
Sthn Punjaldmnth} 5 mnths Feb. 28 $26 | 7,27,117.— 20,799 33,36,014 — | | ton F 1,261,000 |+ ' 81.coc 232,000 Lor 
FOREIGN 5 Chicago Gt. Western ..4 119 mnths! | 13,687,000 |+ 1,076,906 | 3,746.0C0'+ Lor 
ARGENTINE | 2 £ 2 £ 19} Imnth | 9,331,000 |+ “000 | 2,155,300) + 
Argentine X. E. ..|s2 weeks June 30 mi | “est Pc joes t)— $E085 | ontongo,nau. te Pant {] imu | Seago > apeiron | ee ol Lot 
e . 52 weeks wo! | . o- —— oy h 1,071,700 |+ , 316, . 0 
Ba ond Pasthe, (st wake Fen, “s| Ming | —70UUl— S00) 4,416,000 851,000 | Ci innatt MN. Orleans "| nat | 1216060 |+ 1,155,000 | 3,286,000 + Lot 
: la ..\31 weeks! Feb. 9 7 fg ros "ea0| 4. 6B } »524,0 it .60 990+ ns 
B rn oy a 52 weeks July 1) 3,792 83,006/— 13, 20C 5,728,548 + 186,006 | Colorado & Southern . td | 5,686,000 |+ 737.000 | 2,211,800 1 red Pal 
B. A. Western ....| 1 week 1} 1,870 $3,000; 12,000). 1.740 | Imnth | Mar. | — 230,100 — 569,600 |” 22°142'. 478,962 || am Pal 
BoenosAyres Ceut.|1l mnths May 31 190 25,929\— nem « gee + 497/900 | Ouba Railroad*........ 9 mnths! | 4,562,000 |— 190,800 | 1,202,00°]_ 1,188,600 || Pai 
Central Argentine.'52 weeks June 30! 3,305 84,000 — 23,99. 5,257.1 i 27 630 j lmnth | Apl. | 2,293,000 | + 109,000 00C}— 227,000 |) Pre 
Cordoba Central ..'52 weeks 3X) 1,205 34,500 + 600) 1,572,170)+ oneco | Delawareand Hudson* 4mnthe! | 8,672,00C |+ ° { 1,132,000 || Ro 
Entre Rios......../52 weeks XI 1 14,6004 2,50 641,600 + 28,600 | ame } 2'351'00¢ |} 000 - "4mn!| Re: 
Brazilian | . 5 an 9.309 | Denver and Rio Grande 4mnths, 8,580,900 | 4 1, 83. s 
Brazi) Gt. Southn.' 3mnths Mar. 31}. Ms42,200 + She 5 125,510 t 2" 280 Imoth | | 6,342,000 |+ 584,000 : 
Brazil Railway mnths Apl. 30, 3,483 |Ms3781000\+ 3 15,829,000 + i 450 | Brie Rallroad ... 4 muthe | 23,067,000 |— 3,604,00) | 
Gt. West. of Brazi!/26 weeks June 3} 1,010 10,309) + 522,05 + _ 80, =e | ‘oman | 6,736,000 | 354,000 i Br 
= eee ow Pe ~ a 1aneooly sSe6o + j2uiseg | Great Northern ...... 4muths| | 23,387,000 | + 1,524, 1,062.00) | Ge 
sone nths Apl. at | 81970000 ='a0n nnn 240 Aas 7,380,, ‘ \ J | oo 
= = sfeusepepe f= = e $0) "P48, ‘Msiseoo00 + TABOO =O | ets Cente ...... | Rimath | May | 7-380,000 See zine) bn 
Paulo ....... 25 weeks June 24) 5. 5, S82 — oo. as ary | 1,059,000 67, .( 64,00 || foe 
fen Pl --o-a-| $mmths Apl. 3) 967 Ms1451000! 4 6,322,000 + wey | Kansas City Southern. 4 4a Apl. 4’sot'seo i} 09, 9, 00 374,000 || Bae ~ 
State of Balia.8.W) Smuths May 31, = 52 | MsS4,000|— —- Lmuth | | 4,092,000 }4 460,00 "90 2800) ee Bo 
ORILEAN ANB | Lehigh Valley ........4| 4 Minshs! 15,377,000 | 783, 2,700,700}— 1,338,000 ‘ 
Paxvviax. | 2,005!4 9,085 968. 09c 131,795 | lmnth | 5,943,000 | + | 770,000 | 1,366,000|— ")94,000 Bri 
Antofagasta ...... 26 wore gals am = ye i+. 12% oes t 11'900 | Louisville & Nashville. 4 mnths| 23,202,000 |+ 2,696,00¢ 6,321,000) + - | ~ 
snare mnths, May 3 4 »000 atte , | | . 810,000 169,000 Sl, - 0 a 
iets ia wcckzh 26 weeks Ju Bee) SRE 431 ee oe | Minn. Bt. Pani (Boo) . ales Soro oon It £42,390 2285.00 1.560 Ga 
Corp... ear | ; 1,05 a $e W096 Ty ea , 061,00 506,000 | 93,00¢ 
Tia — ++-|L1 mnths May 31) 1 23,197\— ‘158 211,455 + 6,689 | atten ttn | dmnthal hen’ne + 2,358°000 1,314 900 ¥ 085, | = 
bs , > 2 5 | 51.0 770,000 | 1,874,000 ‘ 
Guinn Saal iB eke Jone | 38) 16Imt Tate gas a [mimo rcte . {/ i) | abana | | 2 ae 
; Central ..i51 weeks 0 4,449 0 » tae vr 5, 200,2:1)— 
=~ py) ie 152 weeks 30) 681 $0,948 4 9,681) 2,277,962 + 231,58 583 | as obile and Ohio...... j Lmanth | co t ate . ret isn Ka 
jest of Havana . ./52 woeks x, M47 9,751/+ 4,539,  °363,080/+- 772 | Py amnth | | 37,031;000 |4 8277000 | $45a/a00l— 1.408 io 
Unvevayan. | aI x - 8,503 4+ 5,061 | New York Central . = 4 mnths! 63,725,000 |4+ 648,000 | 11,224.000]— 7,274,000 Ma 
Centra! Urnguay. ./52 weeks x 271 13,886 + 48¢ 668,503 S, ; fmery | °7'0a7'000 + 409,000 | “2'047‘00014. *i42o0n|| Ma 
CUrug(Nrth-Ext\isgweeks| 3c] aah | «SRE 19K) BOE ST N.Y, Hay. Hart | dmnthe 2€,407.000 |+ 1,865,000 | 6,430; 00|4 ont || Ba 
C. Urug.( Nrth. Ext) /52 weeks! v0} ve — 2’ 00 34 9,000 |—  32,00C 136,000}— ; 
C.Urag.(West-Extils2 weeks} = cl ait net ual elm «= 8 | ny cnterin Wen FJ | osesoo |— 1sxeoe 437,000\— 98.000 Va 
North-West Dive. ftmethe ey Sui SB) 1276014 1258) azireal + 25,189 | | imuth | May | 5,523,000 | 229,006 | 2,745,000|—_ saxou0 . 
North-West Urug.)11 mnths: 31 113 $27 ue + 4,939 269,020 + Sy | Norfolk and Western § nthe! ay | 2'208 900 + 1,054,006 8,538,000\— 1,336,000 || Ek 
rus. East Coast..| Lmnth jApl. 30; .. | $i9957/+ 3705, cite gp Tmath | Apl 7,679,900 |4 1,229,000 | 2,667,004. '33200|| Juy 
Cyeguay Berth ilmnths May 3] 73 1,979 + 202 19,446 + | Northern Pacific ...... ¢mnths| ph. 26'064'00 H 2'663,000 8.542.000 + 1178 | Kn 
oO ORRIGN. re = a, ee a | vths 0 oj. 
Alooy and Gandia... 25 weeks pene a = mane ; 4 50K = a na ~ es) a | pet > ne a. aoe oad aoeenn —~ 
ba D cccecvenccee} DMM nthe} ay 31 § 016 36E 9, LOC me a | oryy 1355.00 5'379 609 _ 244,900 
Rccsacny| gamma HU) awit a Bu og) ee Peto | fm | Seats | Sige | Cage ae 
Color bian Nat. Rly mnt 18 lay 2 . rete oe yo esen | "on," 00 : 481,000 | . 
Semmes ames OL) Set we BMT Bel co emenet tsk | pags (Sata | ome ai 
Jolombia Riys, &c. 11 mnths ay 31 S C, + 76 2), 00S _— = enn’ san 7 "18°,0001- "503, Ale 
Conta Rica” (3 so Mar. 3; 189 Scoole. ron; |S — ONO | Reading Riy.*{ | } much | aoreeroco |¢ asotuoo | Peg tol — 2,184,000 Au 
Dorado Extension 5 mnths May 31 71 9,600/+ 1,70 45,700) + en} — “3'328'000 ; 920,000 | ~’232'o00! 4 197'200 
a perl eR ET June 2s) ioe} pageant 733) 2,368071/¢  eaeace | Phila, &R Coal & Lron* 4 mnths 13,971,009 |— 610,000 | 1,576,000|4- o43.8 A 
Gt. Southa of Spain eeks = =a "anne oe | ps A 430,006 1,204,900/ + ) . 
mal @ «| f Gros 56,712.—_ 1,280| "297560 4 9,587 l moth 4,524,000 }+ 43 1 Bri 
MOeutr America }| Stanths May 31 {See'|  Stasiz 5,895) 167,308 9,926 | St 1 & Ban Francisco} |.) math 46,654,000 |+ 6,958,000 1755000 + 6058 Bri 
LaGuaira& — Cmaths June st a cane . “os Ro $ Boers | Seaboard Air Line ... thi —~ J ikon t 1,228 006 2 868,900! 4 15,000 
Manila(Nor. Lines ear Jan. > 149 ves 2s "690 | 7,169,000 }4 °912°000 2:084,000/4+ 62,000 I 
Do (Sth. Lines)| Year 6 = 269 4,240/+ 1,068 — 202,334/4 17,600 | 9 there sitnhieinien’ 1 moth 972,000 |4 7,969,000 | 2011689001 2,451,000 Bri 
N oUscarshamn) 4mnths Apl. 30) .. 9,456|+ 815 35,624) + 4,021 | 10 mnths 66,972,000 |+ 3, 168, 7900 
Paraguay Central’ s2 weeks June § Dre oreuilt. once ,4iseis + gobtcet4 | Southern Pacific ...... oo dh 78.991:000 |+ ined op 22'see'd00l4 7'280,08 Br 
Pirseus Athens,&c.| Year Dec. 31 ..Drs »O31'+ 88, 82% 412,015 4+  3,081,81 991, , py oar oe t "e500 
>uerto lio, &c.! mnths May 31 36 4,500\+ ‘68 22,144 4 256 lmuth 11,435,000 }+ 2,699, 0 237, 
Siete een $8,690— 11,850.” + = 8,08) | Unton Pacific ........ 5 mnths *Tse000 I “asteoe | 2 eae, 08 Br 
Santa Fe Province, eraNt os Vic ksburg, Shreveport lmnth : pry} + 322 000 527'0C) 225.000 Ca 
French Railways! Smnths May 3 oe ee + a a t ed and Pacific, . — 351¢ doe M 444 000 1.124’ nol + © 122,00 Co 
0} Smnths 1 es 370\+ 2 2 SOL ved rt »516,( -000 »124, 10! : 
aa Teil” $ muthe 3° ol 11,544'+ = 185 52,240 = 6,518 | Wabash®.............. 5 mnths) 15,901,000 1+ 1,066,000 | 4,275.000|\— 111,000 ~ 
t 10 days. * Net earnings before deducting taxes. | D. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. oF AMERICAN RAILROADS WEEKLY STATEMENTS. —. - 
* Present; Gross Rece ~— - _ Receipts. for Wee ok. fs Total Receipts. _ H I 
j | Name. Period. |Ending| Mile- : for Wee __| Total Gross Receipts. Name. fn Period. |Bnding | lo a 1 +or— | i917. 1 + - = Et 
Z | | | re » _ “o _ A 
hi | ae Sia a a 1907 14 or= | isi or | Chesapeake and Ohio . | 44 weeks} tay re 1,009,546 + “ocala acl aise - 
= | { " Jolorado ” or 8) 4 32! ¢ 4 
14 | Canadian Northern |52 weeks|June 30! 9,405 |*§2 521,700 + 188,90¢| $1,244, 7 + 7,819,700 | Polorad » and Southern. 3. eenapune "7 308,282 + oan 11,638,747| + 1,888,747 - 
4 | Canadian Pacific .. 52 weeks 3, 12 $BS 1°85 275,000) + 566, ig] 780600014 7,794,000 | Comer gud Ric Florida, 49 weeks 14| 48,983 3,671] 2,683,082)+ — 342,78 J 
& | Detreit Grand H.26 weeks 3» 189) * 883 ~ 45) 342,082 ; 7,083 Louisville and Nashville 23 weeks 14 1,451,295/+ 256,320! 32°118°760! + 3,758,049 : 
: | Grand Trunk. .... 26 weeks 30) 4,008 | "350,996 + 66,510] 4,962'848] + 638,051 | Missouri Kansas, &.....| 23 weeks 14 719,835) + 152,593) 17,363,703) 3,086,155 . 
Grand Trunk Pac. 26 weeks Su 4 | "S3531334 5 515) 515.2891 + on788 | Mobiloand Ohio | 49 weeks 14| 289,561/4 60,360! 12,163,871\4 852,175 La 
: a tee a vs “£62, cae + sie ‘oni’ = | Routhern Railway 2." | 49 weeks| 1) 2,044,973] + 300,760 100 224,512) + 11,9758 > 
Temiscouta ......) 4muths Ap aToss . 0,016) *° Pacific........ 22 | 7 4 205, se 9,156,949 + ’ 0 
; White Paani Ys ukon 26 weeks|June 21 122900). | | .. _—«| Semmn and Pacite eee i 2662+ 20 am a 
mz) aan aan -crcemerwees Boo os GREECE see — Me 
; Ms 
: CANADIAN» RAILWAYS MONTHLY STATEMENTS. _TRAMWAY y AND _OTHER 1R WEEKLY GROSS RECEIPTS, Ne 
sini — a —— ~ Receipts for Total No 
‘“ a _ Name el ) Period. Ending | _ Gross. \Ine. or Dee.) _Net. Inc. or Dee. . aR Xi Present Week. e Receipt Ou 
83 Name eriod. Ending} Mile- | " see Pa 
‘ = : 1 mnth ‘May 3t) $3,784,700\+ — 695,000! _ 727,290/4 327,000 - ’ —| 1917. + or 
H Canadian Northern® ..4 |.) nnths | $37,196,100 4 eas 00 Sey 1,764,000 | age. 1917. |+ or Pe 
h | $14,355,000 + 1,883,000! 57'800,000 ,000 | eins 10 wo £00 te 
Canadian Pacifict ....{ | } mnt ens 9 | Anglo-Argentin> ee weeks\July 1, 329 ) £49,6394+ 2,913, 1,337,059,4 11, 
c ; Smanthe | $45,446,000) + “Doeaec| inese  *28000 | Anglo. Elect (z8dys) 386 days [June | 221,782|+ "500 ‘258,101 |} 6088 ~ 
i; Guns Sas **{) Smnths | €3,290,450'+ 658/500] 749400— 136'600 Blackpool and Fleet Swekss x + of wl of Ts 
; | Grand Trunk Western} amt | | Sinise "Geol Bec - aoz'ess | Bristol Traimways’..| be weeks} = 29/31 | @11,397/+ gaol gus'sou le 1388 Ta 
| Detroit, Gd. Haven &f) Imnth | £69,500 + 6,300}— 3,500 12,400 wa A — ~ weeks| 4 i, mee eit el 1,686,297 |+ 19,980 z 
3 Milwaukee Ui Smntht £276,004 = 6,850— 33,700— 49,400 Chatham & District i rect 2 | ginsee + a Tr 
, a Yep comer eee Cork Electric........ weeks st . 
3 * Net oarnings before deducting taxes, Dublin United aaa 26 weeks ao) ot £7,521 \+ 4 lss.976 t ] . 
a % | ‘gyptian Markets . wee | 1 g \ 
‘se N EIPT Grand Canal . 26 weeks 23} 237 £735— 286 23,609\4 Lg 
. _OTHER COLO IAL REC Ts, oy Hastings and District 26 weeks July a | gL asi+ 28 im + th 4 Ww 
' | P jong Kong ........ weeks Mar. e _ i— i 
as , 7 nt Grows Receipts for Total G Recel Isle of Thanet ...... 39 weeks\June 30) *" + 2 10,716 |— 138 
¥ Name. | Period. \Bnding Mile- _Week or Month. | 7 ——— ones. | Lanarkshire | 20 weeks 28; 284 923/+ 557/ 65,869 |+ om 
2 | age. 117, !+or—-] 1917. | +or— Lancashire United . .| 26 weeks 27) 42 £23164 465, S3073/4 8: 
YORE Frigesis 9 ak 2 poe sen a et 25 week 23) 128 | 2£16,2281+ 1,760) 367,036 le 28, 606 
4 i / } j tion Tramways... weeks j x { ' 
; | Demerara ....... 3mnths Mar. 31 6 | $30,3304+ g500 $4,544|+ 90,932 | Madras Klect.(2 wka)| 23 weeks. % |Re 32,492'+ 3,282) 408'416 + 3807 
| Mashonaland - 6mnths 3 810 58,570'+ 8819) 163,464 + 15,791 | New South Wales | | 
a Mid. of W. Aust. 10 mnths\Apl. 30| 277 9,181\4 98) 77,608 + 1,384 Goveroment Trams 41 weeks! Apl. 14) @o | 24%6,606'+ 8,591) 1 591,519 (+ 22,8 
. 3 o ya a Weeks June 2 205 | LS32 ¢ 223) women 6,442 Pesasmbece Trama..! 3 eel i i | on as eH j— 12, = 
. ew | } DS saeasenend weeks J une i + 9 re 
a Govt. Railways 41 weeks) Api. - 18) 4.276 | 176,423\4 29,6001 6,696.17 4. 229,422 | Rhondda ..”” ..| 25 weeks Sl) .. | B1558+ 943) 3598/4 8,008 ar 
= i Iwars 6moths 31) 1,307 | 85,2954 3,199) 241,354 )+ 27,254 | Shanghai Rlectric | 5 =e May 9 .. er + 5,544) 118,565 i+ 17,784 Tu 
iz i l month (ADL oe eas) (approx imate revejnue.) Singapore Electric . 122 Bees 13,129 — 10) 850 | 15,000 R. 
: 938 
> B African Govt. Torquay weekslJune ee | 272+ 7% 15007 + 
ways... (@weeks! = 281 8,725! 266.7054 30 58 1.077,948+ 100,544 | Yorkshire (W Riding) 26 Wonks uly 2) 0) akei+ =o Sikes le 7.8 
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COMPANY NEWS 
DIVIDEND ANNOUNCEMENTS. 


























— | Rate % per Annum, except where | Dividend 
| marked % or stated in Cash. | for Whole 
* Interim div. + Final div. Years. 
Hameo of Company ‘Interim! Date of, Method lhat’st Pre- 
| or | Pay- of lw vious 
| Final. | ment. Payment. ‘| Year. 
~~ Banks. ; | ro) vy ) 
Alexanders and BBs secconeds * | a 
Banco de Chile .......-- ve] oe +: 

‘ ish West Africa; 44 %t oe Less tax ; ei 
Bank of British 2's, per annvu|/m and5% bonusfree| of Indian 
Bank of Bengal ...-.--+-- | inco|me-tax 

nk of Madras ......-+++-- | 10% | and bonus 2s per share . 
Bredford District Bank ... (5/6 p.s.* ve | Less tax ° 
Capital and Counties Bank. ‘| 14* July 26 oe : 
London City and Midland. .| 18 July 14) Less tax 
London and Liverpool Bank} 

of Commerce .. «-+--- 3/ps.* July 4) Less tax joe ° 
London and South-Western) 17° ‘ Less tax jose ° 
London Joint-Stock Bank ..|_ 10* (July 27) Less tax | ee ° 
London Merchant Bank ....| 5/ p.s.*).. Less tax ee ; 
National Discount.... ...../ 10* July 17) Less tax ee 
Palatine Bank ......---...-- 2/ p.s.* ‘ a z 
Parr’s Bank .. ..-..---+-+-- 18* ‘Aug. 3) Less tax : 
Provincial Bank of Ireland..| 1234 Less tax ° oe 

oyal Bank of Australia.... 8 ee ° 
Union Discount Co. of | 

mo EOE wcccsccevesesses 13 * July 31} Less tax } ee 

Insurance. 
British Law Fire Insurance} 1/ p.s.*|Aug. 2 ee | ee ° 
General Life Assurance ....| 10 Now io ee 
Indemnity Mutual Marine) 8/ p.s.*/Aug. 1) Less tax : 

Tea and Rubber. . 
Balijan Tea Co. ....+.-++0 20 %i ave Less tax | 26 | 26 
Batu Caves Rubber ........ 35 %* |July 2) Less tax joss | 
Borholla (Assam) Tea ...... ie Me! a | 20 | ee 
Braunston (Malay) Rubber..}; 5 %* ‘ Less tax eo: | ee 
British Malay Rubber ...... i i : 10 | nil 
Dalkeith (Ceylon) Rubber ..| 84 °%+ | ; os j 14,2) 84 
Galaba Cey'on Tea.......... 132%t} ee Tax free } 20 | 20; 
Java Amalgamated Rubber} 9%} | a Less tax ' 15 | 10 
Java Rubber and Produce ..} 324°%+ | 4 Less tax | 20 15 
Jhanzie Tea Association ..} 11 %t | ° Less tax | 15 | 15 
Jorehaut Tea ........ee0e-- 20 %t . Tax free | 25 | 40 
esekt NOE .nccecescccecs ae... % 2 Less tax ; 10 | nil 
Lankat Rubber ............ 20°%t Less tax 3 | DO 
Makum (Assam) Tea........ 15% + oa a 20 | 173 
Malay Rubber Planters ....| 5 %* |July 20} Less tax 10 | 
ach ube bees 19 % } " Less tax 25 | 20 
Vallambrosa Rubber. ...... 100%t | Less tax 125 | 100 

Mining. | 
Eldorado Banket Gold...... 74%* \July 27) Less tax . oe 
Jupiter Gold.......... easnes {9 p.s.*|Aug. 27 - . ° 
IE TOM «5s nveccsesees 1/ p.s.*|Aug. 27 i 
Robinson Deep ** A” Shares} 4/ p.s.*j;Aug. 30 Pa oe 
Simmerand Jack Proprietary) (9 p.s.*|Aug. 15 on. | 

Other Companies. | 
A. and 8S. Henry and Co..... &* sie - “T 
A. Armstrong and Co. ...... 5* |jJuly 4 os | 
Alex. Findlater and Co, ....| .. | «. 5 | 3 
Australian Estates and | 

DEED sccacccedcceue oan ai . 7 6 
A. White and Sons (Pref.) ../ 5/ p.s. | : om aa 
Britain Steamship ..........) 20 %t | ‘ 30 | 
British Empire Trust, Det.| i 

rng hcenanins 6s — = 7 | nil 
Sk eae eee ee ee ° 5 | nil 
British and Benningtons....|/3p.s.* |July 27, — | és 
British Dredging............ ee a se 6 | 6 
British Steamship Invest-| 

ment Trust, Def..... cose] 25 Gt | Less tax 50 | 45 
Brownlee andCo......... eo ae fee ‘ 20 15 
Canada Permanent Mortgage, 24 % |Quarter) oe Dh ie 
Commercial Brewery........| 30/ p.a.; | Tax free ae 
Se reree | 6 %t } | Tax free ; 10 | 10 
Dundee, Perth, and London } } } } 

D. Watney and Son ........ era ae ; 6 5 

ES one ng kw dua 115 %+t July 42 re { 124; 123 

Eastman Kodak (New Jersey)| 5 % (Sept. 1 Extra dividend ‘ oo 

Oy Baier ee asdencs e6n49%0 | 249% \Oct. 1) Quarterly dividend) - 

j Ebbw Vale Steel,Iron,&Coal} .. | .. Less tax } 15 124 
| Edinburgh Evening News -+| a a + 24 24 
Fraser and Chalmers (Pref.)| 74%* \July 21, Less tax es i 

Hamilton Provident, &c ....| % |Quarter'! oe 


Huron and Erie Mortgage .. 
J. Tylor and Sons .......... 
Lagos Stores......... bedaxed 


Lancashire Shipping | 10 


ston Monotype..........| 





Uwe-J 


% |Quarte 
%t| .:- 
1/3 p.s.*} 


6° July 


r 
| Tax free ; 
Less tax 
2 ee 











Lobitos Oilfields............ 5 %+t July 31 Less tax 10 15 
Lovelland Christmas ...... oh “ae * 10 10 
Maindy Steamship ....... et aa 15 | 224 
Manor-Powis Coal .......... lj p.s.*} ..- +: - 
Newton, Chambers,andCo..| .. Dee - 124 | 10 
North's Navigation Collieries| 74% July 9) ‘i “ ‘ 
Ontario Loan and Debenture| 23 % Qnarter| ee . : 
Parke's Drug Stores ...... a €* os Less tax -* +* 
Pullin, Thomas, and Slade... .. a Tax free 1% | 10 
Reckitt and Sons...... eeee-.|/10p.s.* July 2) Less tax ee : 
Sheffield Pure Ice .......... “a -- | Tax free 4 |. 
Stroud Brewery .. ........ '10/ p.s.* July 14) Less tax oo | oe 
Tamplin and Sons’ Brewery! 4 %+ .. | Less tax ae 
atem Steam Navigation 2/ p.s. June 30) se a ae 
Telegraph Construction . 5 %* .. | Tax free oe | ee 
Tinsley Park Colliery ...... |1/p.s.*) .. | Tax free “s | s 
Tustees, Executors, &..... , ae fas Less tax 5 | 5 
United National Collieries | 1/ ~ ST ae Tax free ae 
Virginia Carolina Chemical) 75c p.s. Aug. 1} ra os - 
* 2 Steep 2% (Aug. 15) ee 
Wm. Roberts (Tipton) ...... gn ew °° 5} nil 
} Less tax. i Tax free, 











Broad Street, E.C. 


ee ee 





BOND DRAWINGS. 


Caltao Municipat § per Cent. Loan.—The numbers are 
oe ed of bonds drawn for redemption payable on and after 
uly ist at the Anglo-South American Bank, Limited, Old 





City OF TOKYO 5 PER CENT. LOAN OF 1001 


announce that £78,600 bonds of the above loan h 


chased for the purpose of cancellation. 
TRANS-AFRICAN 


bonds of the 


Issue Ol 


RAILWAY 
f 1 So 


The numbers are ar 
: Z ,000 § per cent. first m« 
of the Trans-African Railway Company drawn for 
together with the « 


39 Threadneedle street, E.C. 


The following is a comparative statement of gold production :— 


Month. 
January .. 
February .. 
March .... 
April ...... 
BF cccvece 
FORD cccoce 
WT sséeee 
August .... 
September.. 
October.... 
November. . 
December. . 


ee 


Reports and Notices, 


GUATEMALA 4 PER CENT. EXTERNAL DEBT —The Council of a 
Foreign Bondholders have received from Mr Andrew Bickford, the | ; 
agent of the bondholders at Guatemala, a draft for {60,498 4s 10d 
| for the payment of the coupons on the above debt due December 
30, 1917, and June 30, 1915. 

URUGUAY 34 PER CENT. DEBT.—A telegram from the London | ; 
| and River Plate Bank, Limited, Montevideo, dated the 2nd instant, | i 
advises that they are remitting by mail to Messrs Glyn, Mills, | t 
Currie, and Co. £45,941, being 45 per cent. of custom duties | : 


upons due July 1st, which will be paid on 
and after July 2nd at the Capital and Counties Bank, Limited, 








RHODESIAN GOLD OUTPUT. 





—The ( 


ity of Tokyo | 
ive been pur- | 


inounced of 


} 
' 
| 
| 


tgage bonds | 
redemption, | 





1914. 1915. 1916. 1917. | 
£ £ £ £ 
249,032 .. 293,133 .. SI858E .. 296,113 
259,888 .. 286,785 .. 313,769 .. 289,734 
273,236 .. 299686 .. 335,368 .. 300,163 
295,907 .. 315,541 .. 339,386 .. 296977 
250,062 .. 318898 .. 323,783 .. 299,271 
306,421 .. 322473 .. 333,070 .. ae 
520,670 .. 336,565 .. 322365 .. ae 
316,972 .. 344,493 .. 338001 .. we 
309,398 .. 321,085 .. 322035 .. oe 
337,241 .. 339,967 .. 325,608 .. ae 
5) Se: SS ae ee 
309,669 .. 331,376 .. 306,205 .. ae 
3,580,207 .. 3,823,166 .. 3,895,311 .. 1,482,278 
—— 














GOVERNMENT STOCKS, &c. 


received in respect of the last tortnight of June. 


4 


BANKS. | ‘: 

BANK OF BRITISH WEST AFRICA.—The report for the year : 
ended March 31st last stateg that after providing for current | 
charges, rebate, bad and doubtful debts, there remains a net | 
profit of £64,760, which with the amount brought forward makes |} sg 
480,177. The directors recommend a final dividend at the rate | 
of 414 per cent. for the second half-year, making 8 per cent. 
for the year, less tax. 


Warrants will be posted on the 11th | 
nst. The directors have further applied £10,000 to writing | 
down premises and furniture account, £5,000 to the staff fund, 
| 45.000 to the bank’s insurance fund, and have added £10,000 to | 
reserve, leaving £18,177 to be carried forward. 
50,000 new shares, £4 called up, at the price of £5 10s per 4 
share, was offered to shareholders in Bt 
40,000 shares were allotted during the financial year. These | 
| Shares rank for dividend as from April 1, 1917. 
with the terms of the circular offering the shares, the directors | 
will dispose of the remaining 10,000 shares in such manner as | 
they consider most beneficial tothe bank. The premium received | 
| on the new shares issued has been added to the reserve fund. |) 


December, and of these 


In accordance 


| 
} 
' 
| 
' 
| 


An issue of 














Capital Subsc 
wi 


Capital and Reserve 
Head Office 
London Offices : 
New York Agency 


NATIONAL BANK OF) 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


mpe 


and 


, 


Free 


State. 
Government in South Africa. 


ribed and Paid up 
th power to increase to £4,000, 


(With which are incorporated the Bank of Afriea, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal 


Bankers to the 


£2,850,000 


£3,550,000 
PRETORIA. | 


§ Circus Prace, Lonpon Wau, E.C, 
*** (18 St. Swirnin’s Lane, E.C. 


10 WALL STREET. 


The Bank has over 300 Branches and Agencies, | 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and collect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM London Manager, 
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THE ECONOMIST. 








(July 7, 1917, 








blister copper containing 612 tons pure copper and 8,61€ ozs. gold, 
including 39 tons copper and 30 oz gold from Many Peaks. Also 24 
tons Copper and 12 ozs gold from secondary products. Concentra 
tor treated 12,954 tons ore, from which 4,393 tons concentrates were 
produced containing 233 tons copper and 2,235 ozs gold In ad- 
dition production, matte on hand containing 111 tons copper and 
I,tr10 ozs gold 


SOUTH WEST AFRICA COMPANY,—The report for 1916 states 





that the result of the year’s working shows a loss of £8,o81, 
which has to be deducted from {£096,826 brought forward. As 
n tl preceding year. a sum equal to the amount of interest 
é d receivable in Germany on investments and on 
bankers’ balances in Germany accrued during 1916 has been 
placed reserve No provisi has been made for depre 
ition on investments, which stand at £1,320,108. The in 
vestments represented by British securities and those of neutral 
reign countries in the company’s control stood in the books 
at £586,348. The market value of these securities at the end 
t year was about 4G 7.00% Shares in other companies, 
ting to £22.320, mpares with 32.041 the previous 





Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


r 

t Ve ur: Canadian export pate 
landed, count: aight runs 

Barley : Canadian feed 728 6d ex quay 
lipped No. 2 62s, Canadian Western 

ex quay. Maize: Flat white S 

Plate in similar position Sos 


COMPARATIVE AVERAGES 


\ str bos to f¢ 


uth Afri 


years from 1913 to 1916. 


Quantities SoLp. 





No 


nts nomina 
25 per 
(Jats: 


SAC t t 


Ame! 


bea 


in 83s 6d 


OF GRAIN. 


a 
T ] , I ai fl weather conditions, and results, so fay 
NATIONAL BANK OF NEW ZEALAND —-The report sor the year penesenr doen save a Bi i “ret any Dayo lar lager Fi 
‘ ’ ‘ > +} the et nront atter pro re} rted tf Ut \ ry Sadiisl« Oly. , : Ail i ‘ r 
, -ctiliag wha I gree ‘ ; ' die “ J 42. | > SO! i ts t! ring wheat b Its of the I nited State 
. s ror.7t 1} nterim dividend { t the general outk with regard t the 
at th t of nu i Jar t t si 1 ex nt, which ew 1s €xpressed in cf 
abs e aie I} J2 t aced t | Aust | ind Arge rit ) Pe ~y are 
oe tment lv th of suy es trot ndia 1s ex] 
> “a , h taf | t i \ demand t es for he 
’ 7 Th t r : nd t anxious t i h ircl 
ha ' * ib ler red in tl : 
‘ } t | ig ft enti ! | »] I pot toe 2 ! 
71 Y ible now ox g avail ‘ it heape i g 
al 1 eet with g ittent ut t le is still « 
i t ing t paucit oft Lik i 9 
ASSURANCE COMPANIES. t dha tint 0 . “y t oe tcl t , ti 
EAGLE AND BRITISH DOMINIONS. —The report 1916 shows | ° r Abie tT "py ue : ge a 
that 1 marine insuran premiums were t.454,519, against | p.. he 
i 2 The claims were /1 = "67, and the expenses | ~ . . t 
£147, Aiter allowing 40 per cent. of the increase in premiums : . bh agers 
iS a re for unexpired risks, the trading surplus was £14 3,959 : “ee R ‘a apts * 
terest receipts were { 50,639, and the loss on securities /10,575. | ~*"°"" — oe At 
Che su f {50,000 was transferred to reserve fund, and £5,000 | a - = 9 
lto investment reserve, leaving a marine revenue balance of : ge A com Re : y Ut 2 
56.7 against {641,904 brought forward. The fire and ‘ “ . — dk a - fp Pale t ae : 
venera -miums were / 311,094, against /276,322, and the funds vs 5 : ‘ B “ i ¥ - and Sag 
£172,¢ wainst £135,578 a year before. The balance-sheet of the | Fra yw Anemia now put f 
combined companies shows total assets of £3.757,828. A dividend | *"4 es n ’ re t ! \ d ce 
| of pe nt., tax free, has been declared on the ordinary shares _ ne i i é ntinue 
| Tie a t of the investment reserve fund is £80,000, which, the | ©¢'™P ; 1 1 ppre e i pe : nt seems 
audit te, « eds the difference between the cost price of the new -\ . yas il lation \ irg 
tocks a es and their market value on December 31st last. . 4 \t - ! sag was . port 
j at inging "4 ‘ { qualit 
MINES " \ La Yi i ] . & l idimg l " 
ARIZONA COPPER.—A cable was received on the 2nd inst. from | ‘ ¢ at a standstill ted descriptions being oe 
the Co i manager intimating that, notwithstanding a liberi imal ¢ ling 1 es pending the rel : 
offe 1 increase in wages over and above the existing sliding | ai . ff : en marin Ged wane 
cale ch was adjusted in the beginning of last vear, astrike hs | o¢ the full Government The Rieko of th . 
been called in the mining camps in the Clifton district, including | jpn the Pacific North-West tinues to be favourably mentioned 
i that of the Arizona Copper Company. 1A fi tone prevailed f nat its Ith an active 
BRISEIS TIN AND GENERAL MINING. — The report for 1916] f.+ best quality, which , aanieen int weices bed 4 : 
hows that the net profit realised during the year amounted t escriptions were in poor request and 1g The Oat 
£32,517. The amount available is £34,222, of which £9,002 has | Control Committee have fixed the price of foreign oats at : 
been appropriated to depreciation of pliant and machinery and on the basis of No. 2 white clipped American (36 lbs 
investments, while a dividerd of 6d per share absorbed £15,000, | 4, , san Ibs. and which will remain in force until the «tet ion 
| leaving £10,420 to be carried forward. Of offal linary bran was officially quoted at /12 1s to /m 
MOUNT MORGAN GOLD.—Four weeks to June 24th, 14,627 tons | .ng rse middlings £14 10s to £14 168 per ton. ex mill. bag 
Mount Morgan ore, 2,834 tons Many Peaks ore, 3,872 tons concen | included. Qu tations.—Wheat : English, -Ss per a1 Ir 
trates, and 117 tons secondary products treated, produced 621 tons} ported unaltered No. 2 Northern Manit ‘ba. 86s ad ex shi 


1 at Sis 6d 
x mill 
n whi 
2 O45 to 64s od, bo 
eX quay, at 


¢h 
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The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of tbe 


AVERAGE PRICEs. 





Wheat. Barley. Oats. a7, 





Wheat. 





qrs bsh 
17183 3 
10,417 


18.184 
17.456 

8 698 
26,635 


ars bsh | 
| 15,499 | 5,620 
| 8,577 3 


' 
580 
751 
§,524 
347 


te 
oo 


Ono W 
Ow wo 


5 

78 
78 
33 
4 


49 


d 
1 
3 
1 
4 
5 
46 3 


Oats. 











BARCLAYS BANK 


LIMITED. 





54 Lombard St., London E.C. 





CAPITAL SUBSCRIBED 
PAID-UP CAPITAL 
RESERVE FUND 





£12,679,440 
£4,594,443 
£2,200,000 





| Current, Deposit and other 
Accounts (Dec., 1916) _. 
Cash in hand, at Bank of 
England, &c. a me 
_ Money at Call and Short 
| Notice is ae ae 
| Bills Discounted 





ag iltural outlook has much improved following recent 
vhich appear to have been fairly general over the United 
| Kis g Rarley and oats are doing well, while wheat con 
jtinues to make good progress, though still estimated to be 
| slig vy below average. Some damage is reported to hay lving 
in tae Relds, but with fine and settled weather in prospect 
Ee ers will be able t get the remainder in fairly good n- 
} Past lands, which lately presented such a parched 
|a earance, and root crops, also lacking sufficient moisture 
i} greatly benefited by copious rainfalls, and there is now 
\« vy prospect of renewed growth. Business made quiet 
| market this week, the limited quantity of native wheat 
i efter both here and at provincial centres being readil) 
it d atthe regulation price. Foreign descriptions continue 
|! b ; offered, but moved off s) wl at official quotations 
| which e unchanged on the week. Shipments of wheat and 
| a tar as can be ascertained, were on a larger scale tha: 
for some tu t, while in excess of estimated weekly require 
me t Ad it OSt E€Xporting « untries eport satis 
fact pr s of the 1 [ In the United States t} 
wi wheat harvest is proceeding favourably in the ea 








Investments ws ait 
Advances to Customers, &c. 








£ 107,290,830 
£23,983,218 


£5,526,400 
£ 16,880,286 
£27,041,404 
£38,203,821 
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THE BKUCONUMISI. 








SUMMARY OP OCOMPANY PROFIT AND LOSS ACCOUNTS. 








Company. 


~ Banks. 


British West Africa.......--- 
National of New Zealand .... 
Netherlands of South Africa.. 
Royal of Dee, 26002600 


Breweries. 
D. Watney and Son 


Tamplin and Soms ...-.++++- 


Wilson's Brewery 


Canals, &c. 


Prince of Wales Dock........ 


Gas. 


South Barracas (Buenos Ayres) 
Holyhead and North Wales .. 


Iron, Coal, and Steel. 


Browett, Lindley, and Co. vee 
Land Mortgage & Financial 
South-West Africa .......... 


| Nitrate. 
| Angela 
Santa Rita 


"Shell Transport 
Rubber, &c. 
British Malay Rubber 


Java Rubber and Produce.... 
Rated BOO oo cccecccccese 
Caeeh TER. . 0000s d000e 
Locknagar (Ceylon) Produce.. 


| Madingley Rubber 


3 Shipping, 
7) Indo-China Steam 
ay Tea. 


fm, Balijan ........06 eeceevesss 
CRRROLS voc ccc cccssccveves 
East India and Ceylon ...... 
Empire of India and Ceylon.. 
Galaha Ceylon ..........00.. 
FRBMEED ccccscccceccvecesese 


Pabbojan .... 
Scottish Assam 
Trusts. 


British Empire 


Dominion of Canada ........ 
Second Industrial .......... 


Water. 


Hast Garrey cccccccccccccess 


Other Companies. 


Biograph Theatres .......... Nov. 
sritish Auto Traction........ 


Brownlee and Co 
Dowdall's Dairies 
Hazell, Watson, and Viney . 
Lovell and Christmas.. 





Mar. 31 
Mar. 3l 
Dec. 31 | 
Mar. 31* 


re 
. 
ee 


eee eee eee 


| Mahawale....... pale waren ias 
| Mendaris (Sumatra) ........ 


Period 
Ending. | 


Mar. 31 
May 17 
Feb. 28 


April 30 


Dec 


Mar. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Mar. 
Dec. 
Feb. 
Dec. 
Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


April 30 
June 15 


Mar. 25 


Dec, 31 
Mar. 31 
April 28 
Mar. 31 
June 16 





| Net | | 
| Profit A iation. Cc ond! 
|Balance After Amount ————— nc = wi —_—_— Period Last Tae. | 
| from Pay- Avail- | Dividend. iateipeepannimmneniian A 
| Last | mentof/! able for |——_____—. Carried to 
Account. Deben- | Distri- | Ordinary Prefoe, Reserve, Balance 344 0  pyiy:. 
ture | bution, | - __ Deprecia- Forward Profit. dend 
Interest Rate Amonrt Amoennt tion, &e. 
— . ‘os Dee 2 £ E ry 
15,417. 64.760 80,177 8 | 32,00C 30,C0C| 18177 59.276 rs 
42,108 153,645 195,754 13 | 37,500 55,500| 42.754 135.529 13 
es 18,497, 18,497 5 | 1200 6,000 497, 12.133 4 
7,991 14,173 22,164 8 12,000 10.000 164 19485 & 
3,550 6,052 9,602 6 3,300 2,750 3,552 e = 
11,013, 14,981 25,994 4 8,138 6,308 oe 11,548 14.€25 7 
18,123 48,178 66,301 ne ea 41,024, 25277 : 
831), 11,022 19,333; 10! | 6,0C0 10,000 Joos 
Dr. 6,845 Dr. 9.716 Dr15,555) Drl 5.556 y a 
3,404 1,624 5,028 5,028 2,31C 2 
'Dr.?,696, 17,236 9,540 4 1,50€ 4,£00 3,54€ 14010 nil 
96,826 Dr.8,0S1 88,745 88.745 
‘Dr 1,287; 20,314 19,027 21: 14,000 4,000 1,027 Dr. 5,462 nil 
4.448 14,990 19,438 244 2,500 10,000 6,938 2.988 nil 
| 420,303 1,559,097 1,979,400 35 1,429,016 100,000 450,384 1,672,522, 35 
| j | 
xs 17,861 17,861) 10 12,532 5,329: Dr.5,56$i .. 
3,576 21,224 24,800) 20 10,948 me 13,852, 11,377 15 
5,169 8,581, 13,750, 10 3,600 9,000 1,150 4,771 as 
| 14,332) 44,758 59,088 35 35,000 | 10,054 14,026  44,76€ 30 
| 1,079 8,840) 9,919 10 2,822 2.00C 5,097 9,914 a5 
774, #132,411 13,185 15 7,648 a 5,537 8,906 13 
4,248 13,167 17,415 20 8,000 7,097 2,518 31,686; 60 
aes 1,906) .. ee Ms 1906 .. 1,871) nil 
| 12,995 312,186; 325,181 40 124,101 14,877 180,000 6,377 109.088 16 
| 13,137, 11.783 24,920, .. 9,100 a 15,820. " 
|} 2,195; 14,126) 16,321; 25 8,000 2,050 6,271 11,056 20 
1,818 46,420 48,238 20 15,061 me 13,000! 20,177 52958! 25 
24,116, 139,266) 163,382) 224 52,874 10,950 wr 99,558 106.775, 22% 
1,029 23,601 24,630, 20+ 10,000 3,600, 4,300, 6,730 24,279; 20 
15,684 29,296 44,980 15 15.000 o- 4 5,000; 24,980 34,262) 15 
47,322, 51,359 98,681 35 28,000 .. 4,250 66431 .. | .. 
975) 9,053, 10,028) 8 4935 lk. 2,000! 3,093 7,098) 7 
| 15 Pref, * 
Dr. 404 49,493 49,089) 7 Def.’ 27,000' 12,500 ' 9,589 45,551) nil 
od | ; 
711, 13,985) 14,700, 5 4,688 4,218 5,000, 794 14,782) 3 
5,397, 15,814) 21,211, 4 9,000 6,975: ee 5,236 18,677! 4 
10,758, 16,717 27,475 (8 1). 13,762 1,875 11,838 19,458 e- 
Dr21,42?7, 1,866. Dr19,561,_—.. ‘ai Dr19561.. |e. 
4,408, 7,515; 11,923) 5 | 7,34) Vigo “a , 4,582 9,438) 8 
6,128; 130,720 136,848; 20+ | 30.000 3,750 96,526 6572 44,523) 15+ 
2,828} 22,654 25482) .. |... (a) 4,812 ‘ | 20,670 Te ie 
16,537 20,095) 36,632} 10 | 10,725 4,500, 2,000; 19,407) .. j .. 
55,448, 80,771, 136,219| 10 27,750 20,250) 28,800, 59,419 67.456 10 








* Hait-year. 


+ Free ot tax. (a) Including arrears 








“2 following table estimates the home consumption of wheat. 
du. ug the harvest year 1916-17, contrasted with 1915-16, 1914-15, 


and 1913-14:— 


1916-1917. ata 1914-1915. 1913-1914. 








National Bank 





Imports— Wheat (43 weeks to June 23) 


Flour 


Add week ending June 30—Wheat .. 
” ” Flour .. 
Total imports 44 weeks ..... 
Less exports—Wheat............... 
9 UE bbscectchasacen 
Add to — IED so ccndanneamisus 
8 the estimated sal 
home grown wheat wondiss 


nh he 


cwts. _cwts. | = 
38,507.20C, 81,450,700, 77,812,390 77,300,700 


| ewts cwts. 





3,775,500) 8,148,800 — 9,745,500 | 


42,282,500 89,599,500, 87,725,300, 87,046,200 - 


| 2,786,100, 2,398,000, 2,118,800 | 
| 970,100) 239,000; 179,200 | 


The American Exchange 


128 Broadway, New York City 


We have issued a pamphlet containing 


| Address of the President of the United 








States to Congress 
April 2, 1917 





42,185,000. 92,394,590, 
36,693,000 37,879,100, 35,745,200 29,384,800 | 





r | 
83,419,700) 88,864,100 _ of New York 


April 6, 1917 








“ Visible supply’ in U.8.centres, bush. 
= in cwts.. 


| 

| | 

.| 78,878,009 130,264,600 125,164,%.9 118,248,900 | 
| 





76 a 


4,936,600 7,299,600 _ 








=a oTr, 
discontinued since February 


—Particulars of + 4 a wheat and flour have been temporarily 


London Joint Stock Bank, Ltd. 


“42,282,500, 92,655,706) 90,362,390 89,344,200 | Proclamation of the President 
31,700) 147,000 384,700) 189,400 | . 


Proclamation of the Mayor of the City 


Address of the President to His Fellow 


8 s a s ad s4 Countrymen 
78 | 46 3 4995 | #4 April 16, 1917 
18 / 10 8 | hi 43} 711 — . : pars 
cee | eee | a. S mm Copies one be hed from our Correspondents in London 
14,209,000! 4 9,215,000 13,626,000 | Commercial Bank of Scotland, Ltd. 
The Capital and Counties Bank, Ltd. 
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THE IRON AND COAL TRADES. 


— 
sued by the Coal 
coal trade for the last week, and until full 
have been issued, the trade must be 

4 state of uncertainty. At present the heavy official requisi- 
tioning and regular contracts are absorbing almost the whole 
output, so that there is little surplus coal to put on the market. 
[The stocks of gas coal are low considering the large demand for 


The directions is yntroller have been the 
main influence in the 


varticulars of the scheme 


gas, and the pressure for house coal is as great as ever. Prices 
ire irgelv governed by the new arrangements, the latest 
Ing Newcastle) best steams. 30s; steam smalls 205, 
Cardiff) 223s; gas coal (Durham), 26s od; best house (Forest ot 
Jea 24 
comematenee 

Our Glasgow rrespondent (writing on Thursda\ ys: 
Susiness in both Scotch and English pig-iron has been rather 
velier this week, though the local dealings have almost entirel 
ad relation to forward deliveries, say, three weeks hence. 
iquiries from France and Italy for special brands of Scotch 
ave been more numerous, and the buyers are anxious to cover 


sellers are not inclined 


first half of 


autumn, but 


than the 


nhipment well into the 
> commit themselves much further 


s;o1net 
UR USL, 





ome not even to that extent Several lots of Cleveland have 
been fixed up for convenient despatch to allied ports. Holiday 
gin on Friday, the 13th, and continue till the 23rd and 24th 
ind as a consequence this has been another week of high pres- 
ure at all steel and iron producing and finishing establishments 
energies being focussed on clearing off the more pressing 
ontract She bars are being run off in enormous quantity, 
ind a great volume of sections in steel for mercantil purposes, 
hiefly angles and plates for the shipyards, is being rolled. 
In all Clyde yards boat construction is rapidly proceedit anc 
the results, while they cannot be disclosed, will assuredly be 
atisfactory A big trade is doing in bridge-building, boule: 
making, and tube-rolling. Demand f heavy sheets continue 
thead of outputs, large as they are Machine tools are in 
exceptional request, following on the activity ruling in all 
sxranches of engineering. In exports there is next to nothing 
loing at present, but, as previously explained, there is no la 
9 inquiry from foreign markets for anything that by char 
may be available. It is comforting to find that, notw ithsti in ling 
the poor encouragement ne essarily extended, outsid¢ ustomer 
keep in constant and keen touch with our home house: , ow that 
ypportunity for trade, sh wuld it arise, may not he lost. Coal 
juiet in tone, vet firm in price (as arranged by the Limitation 
Act) 

Our Shefheld rrespondent writes Deliveries < tee] for 
var purposes have been more prompt and regular of late, but 
the surplus for general trade purposes doe t increase, despite 
the starting of new furna A good deal of railw teel is 
eing ened to South Ainer ind India, but the lantit 
which the makers are able to turn out falls very fa ont of 
requirements Fortunately. the companies in the countr 
nentioned possessed considerable amount of spare locomotive 
and rolling stock before the wa which has stood them in good 
stead. At the instance of the Government the blast furnaces 
re turning out an in sed tonnage of 1 t eet t] 
xtensions of steel w Pig-iron supplies ! condition 
f stringency, and the same remark ; li to eltir and 
olling ap of all des tior H \ s teel s ha 
ately appreciated in value. Use is being found for great quant 
ies of shell discard steel | season fo1 and gare 
tools is practically at an end, but the makers are working fu 
time on huge war orders for excavating tools. The fears whicl 
were entertained early in the season : that the cultivators of 
allotments would be unable to obtain the necessary tools «have 
yroved to be unfi unded Steam coals keep strong ar acti 
vith heavy shipments to Allies, but very little going to neut 
The demand for steam nuts exceeds output, and supplies are 
nadequate. As regards house coals, entire outputs are being 
taken by private wagons and for contract commitments, so that 
1one is available for the open market Contracts are being 
renewed for the same tonnages and at the same prices. Curren 
} tations per ton at pit —Branch, 21s 6d and 22s 6d; best Sill 
st 18s 6d to 1 6d 

a Mid ’ ré ident eport. dated ] -4} 
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on steadily, and ton 
-iron. The maximun | 


as follows pl ig-iron : Business is going 
onsumers are getting full supplies of pig- 
prices are unaltered at o2s 6d per ton for No. 3 Clevelapq| 
;.M.B., No. 4 foundry, and No. 4 forge. East Coast hematiy| 
ixed numbers are still at 122s 6d. Manufactured com até 
steel: The demand for material for war purposes and ship. 
building is fully maintained, and works are doing their utmog 
to turn out plentiful supplies. Steel ship-plates, £13 10S : 
ship angles, {11 2s 6d; iron ship angles, £15; 1ron bars 


Zl 55 net. 


Stee] |} 
fis: ] 
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| 
THE WOOL TRADE. | 


1 rrespondent, writing on Thursday, says :— 
The allocation of tops to spinners made by the Priority Com. 
mittee has given rise toa good deal of dissatisfaction and com. 
plaint. For one thing, the allocation is retrospective to the} 
beginning of June, month spinners have been con. 
suming their stocks without any sure guide as to the limitations 
ultimately to be imposed.on them. with the reomle «h-+ 
have used a go 
having regard 1 
months, and are 
the next ration 
apprehensions @f 
ot filling up the 
iess than they ¥ 
gregate alloca : 


PI 

he allocation of 
During the week : 
hands at late fai 
the Bradford dist 
exports of fine We 


and fora 





Our Leeds corr 
been the issuing 
facturel 
and yarns they az 
August 31st. The 
do, one firm in thiseewrserrer maving received during thé 
week no less than 4.000 pieces for export to France. These are 
chiefly for botany twills dyed blue, and if the quantities 
allocated to manufgcturers are anything to go by, it will be 
impossible to place these orders. N« esc > tanding ‘all that has 
been said by Government offic ials garding the maintenanee 
of export trade, it )s#ss=t7c—=t—--~- ; 
small quantities of 
to actual consumes 
in many tot 
of fact, many spi 
which have beem ; 
resentment and @m 
weights which have 
that such bitter fe 
Government schem 
explanation should 
on what basis the 
are feeling very 
alteration, there is 
machinery at no @i 


’ 
ana manu 


— 


ie 


Cases 





_ 


The High C 
showing the rainfal 
past week, and Western Australia seems to have fared by 
the best, West Gascoyne being favoured with nearly 134 inches 
of rain. Other districts have also benefited moderately, and the 
winter is passing favourably. Mail news contains favourable 
accounts of conditions in New Zealand, for after a month of 
very dry 
the whole of the two islands, 
spoken of as very favourable 
appears to be the crowded conditi 
ments, 
cheese 


and prospects for winter are 
The only source of complaint 
n of all the freezing establish- 
there being big stocks of frozen meat, wool, butter, and 
all waiting shipment home. Last 
supplies of sliped crossbred wool showing an excellently 
staple were being offered as late as March, and everything points | 
to further delayed shipments of sliped crossbreds this season. 
It is generally understood that as 
comes to hand it is being allocated to Government woollen manv- 
facturers and also topmakers, as the large quantities of military | 
fabrics being made to-day require this useful stvle of raW 
material. : 

It is not generally known that London 
doing part work for the Government by way of lotting, valuing, 
and getting ready shipments for private sale. Of course, the 
usual round of business has been consid lerably interfered with, 
and it is now generally understood that very little free wool 

emains to be appraised. Everv member of the trade, including 
importing mer h: ints, produce departments of banks, and selling 
and buying brokers will be glad when the present State control 
of wool gives place to a freer market. 

The event of the week has un: loubtedly been the publicatio® 





of the allotment certificates to the manufacturing end of t 
trade. The bitterest feelings are expressed at the small qu ranti- | 











weather bountiful rains had fallen practically over} 
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fast as this useful staple} 


selling brokers afé}) 


winter considerable | 
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ses which have been allocated. No complaint is made at the 
yes 


ersonnel of t 
s very muc 
ut, and the whole ; 
by an order of the Gover 
nstead of 
hat unless 
jlocates further sup 
i]1 soon be the orc 
pleasure to make these remarks, 


See eneeenll 


rade d ) 
sto warrant the cutting 
nd yar 
statemen rt 
present and prospective supplies, 
re governing the allocation of manufacturing materials. 

Some very plain remarks were made at the Wool Textile 


Associ 





SS/e- 


he Priority Committees, but all 
h incensed at the treatment which has 
position is assuming very serious proportions. 
nment mills are now only working 45 
-<14 hours weekly, and there is a unanimous opinion 


the same the trade 
been meted 


the Committee gets to work very quickly and 
plies standing machinery on a large scale 
jer of the day. 
but the various sections of the 
> not believe that the position of supplies is so serious 
down of applications for wool, tops, 
ns as has been done, and there is room for a candid 
t of fact on the part of the Government regarding 
including the principles which 


It affords the writer no 


ation of the United Kingdom a week ago at a private 


London. 


held 1p 
TH 


IGHTLY 


Ds Vou ume 
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«uc UUpOrTtS for 

0,154 bales, and the 

tor Great Britain (including cable advices to 
against 213,000 bales at 


Business in the m 
Ow ebb, an 
atried on 
icular developm 
ished by the Boar 
tis now being ve 
vovernment will r 


uctions have been 


wel NO initiative o 
n th 
ltogether favour 


Brazilian, 
DUCO, BOs...00004) +» 1950 2025 2075 
seseseseeesccees! oe (1950-2025 2075 
sessessseseneee| ve 1945 2020 2070 

ws! +e 1945 2020 2070 


nese 


jurey@ U'U MY M10'G 9M 
sanseseeseeees 1735 1805 1900 1945 1975 2015 
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the corresponding peri 
Imports, Exports, Consumption, &c. 


The scheme of control as outlined there 
Tones of the War Trade Nanartmoane 


ets with 
t policy 
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the week ended June 29th amounted to 
quantity of American cotton reported a: 


date) is 65,000 
“| last year. 





rc June 29, Ine, or 

1916. psi. pee. 

Week ending June a paren 5 ey ae _ 

From A » 1, 1916 .. 3,301,190 100. 3,270,027 wove — 31,163 
From Aug qsie einer (22 weapae 22” 7, 

ption Week ending June 33 17 Mexbry S222 80? 

Aug.1,1916 .. 5,699,709 .... 3,3261¥1 .... 373,518 

SOO e er ererevesccesececesece 657,740 eeee 400,750 coon 42,996 





MANCHESTER, july 5. 


market during the past week has been at a 
d until the conditions under which trading can be 
are more favourable there is not likely to be any 
ent in the turnover. 
d of Control have been much discussed, and 
ty fully realised that the intervention of the 


esult in a restrictio 
iy sta oe n of trade. 
nd busines 


The regulations pub- 


Comparatively 


been made at transactions in piece goods, 
Oelae aoe has been largely confined to stock lots. 
* trom China have been rather disturbing, and the 
suspended for the time being. There has 


Trade 


e part of shippers to India, and not 
able reports have been received from the other 


ething continues to be done in goods suitable for the 





purposes of the war not only in heavy materials, but also in 
fine fabrics. A slow tone has prevailed in the yarn market. 
Quotations in American descriptions have been well held, and 
Egyptian spinnings have been dearer. Users have purchased 
from hand to mouth. 
(I.) Comparative Statement of the Cotton Trade. 

| Previous Weeks in 1917. 

Price, 


+ July Price, Price, Price,/Price, Price, 
5, iJdune tJune tJune tJune t = 
2 4. ‘ 








1917. 28. | 21. | 7. 
aqdiatsaj{a d 
Raw Cotton—Middling American..perib 1910 19°45 19°39 17:32) 15°57 14 
— Good fair brown Egyptn..perlb 29°10 2810! 28°10 | 27°35| 27°10 26°00 
Yarns—352’s twist ................perib 244 24 234 | #214; 194 18 
— 40's weft ....... coccoccee tle; 24 238; 23 | 21] 19 173? 
_—_ 60’s twist (Egyptian) ....perlb 415 40 394 | 383/ 38 34 
32-in. Printers, 116 yds, l6 by 16,32’sand s d's dis ie disdada 
SOB... .cccccccccccccescccccces eceee SL 5 31 0 1 9128 9126 6 4 
32-in. shirtings, 76 yds, 19 by 19,32’s and 
TB vcwccccsecentcesoccocsccscsees -- 31 0 30 9 30 5 (28 6'2%6 3 24 43 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 17 10417 9 17 7416 Aire 4414 45 
39-in, ditto, 374 yds, 16 by 15, 8 Ibs .... 16 1516 0 15 10414 10413 7412 7A 








(11.) Compared with Previous Years. — 








* 
Price, Corresponding Dates in 
t July 
3) 
| 1917. 1916. 1915, 1914, 1913, 1912, 
: a a@j}a4aj|aisia4ajija4 
Raw Cotton—Middling American..perlb 1910 803 521 736 676 17°09 
— Good fair brown Egyptn..perilb 2910 13°45, 715 885 930. 10 ty 
Yarns—32’s twist ......... OT perib 244 12% 3a Si wi 3 
am GPO WES .covceccess e-ee-perlb' 24 12 Fr: Hy 10. 
— 60's twist (Egyptian) ....perib Ye i 203. 13g, 163; 17; 16g 
32-in, Printers, 116 yds, 16 by 16, 32’sand | s sdisdisaisdieada 
GOB .cccccccccccccccvece amend -» 51 3 18 9'14 71610 '17 4418 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and | | } | 
TD vevnnssccesanscesndocecesen coos Sl 0:16 0112 614 THIS 43:16 3 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 17 10410 14;711 | 811/39 $4 9 8 
39-in. ditto, 374 yds, 16 by 15, 8% iba .... 17 918 148 6 





16 14,9 14) 61C)} 





* European War. ¢t Nominal quotations, 








SEED-OIL POSITION. 


(FROM OUR CORRESPONDENT.) 


Towards the close of last week a strong consumptive demand 
for linseed oil set in, and prices advanced 30s per ton at a 
bound, and by Tuesday this week raw oil had reached £56 per 
ton naked, ex mil!, which is the highest point ever recorded in 
the trade at Hull. Although there are very large stocks of 
linseed oil in public and private warehouse in Hull, London, 
and elsewhere, buyers seem to have come to the conclusion that 
there is little or no prospect of lower prices ruling later. India 
is not shipping any quantity of any sorts of oilseeds at present, 
partly because of lack of treight room and partly because of 
cal circumstances militating against getting the bumper new 
crop of linseed down to the seaboard. Not being able to count 
upon the Argentine, America, or Canada for linseed supplies 
in the coming months, crushers are compelled to rely upon 
India alone, where, fortunately, there is sufficient for our pur- 
poses. The question is one of transport, which, of course, 
may be overcome in time. At the moment, however, more atten- 
tion is apparently being paid to the supplies of cottonseed from 
Egypt and oil nuts and palm oil from West Africa, which are 
within much nearer reach than India, and are possibly more 
urgently required than linseed. Kefined cotton oil is firmer, and 
in rather better demand at £66 ss for soap-making quality, 
and crude Egyptians scarce and firm at £s8 ex mill. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDEN7.) 


The hide market remains much as last reported, and tanners 
do not seem at all contented with the official hide allocation 
scheme. Some appear to be getting a class of hides they do not 
usually work in, but as little time has elapsed since it was 
started, one is inclined to discount the usual grumbles tanners 
always throw off at any new departure. Business in foreign 
hides remains fair; suitable parcels are readily taken at high 
prices, and some big sales are reported from Liverpool. The 
Chicago market is dull, as the Government in the U.S.A. have 
an option on the packer hides until July rsth. 

As regards leather, merchants have very little indeed to sell, 
and so far the Contracts Department have not released any light 











TOTAL FUNDS £21,405,644. | 
Annual Premium Income £8,561,274. | 
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isiness is going on steadily, and Poa 
| lies of pig-iron. The maXimur 


| as follows ace r.iron: | 
1 ) 
i per ton for No. 3 Cl evelang 


onsumers are getting ft 





























— | prices are unaltered at g2s & 

T} Dn ued by the Coal Controller have been 11 .M.B., No. 4 foundry, and No. 4 forge. East Coast hematit| 
nain influence in the coal trade for the last week, and until full | ™ixed numbers are still at 122s bd. Manufactured iron and| 
varticulars of the scheme have been issued, the trade must be in | ‘tee he demand for material i Prengal ye soe ame and ship. | 
4 state of uncertainty. At present the heavy official requisi- | uilding is fully maintained, and w eet al a their utmost | 
ioning and regular contracts are absorbing almost the whole | ' turn out plentiful ig amma ; Steel sh r : ore £33 pt Steel | 
output, so that there is little surplus coal to put o1 1 the market. | Ship angles, £11 2s 6d; irom ship angies, £ iron Darts, J1¢;] 
[he stocks of gas coal are low considering the large demand for | *' Ztt 55 net. ) 

: zas, and the pressure for house coal is as great as ever. Prices | 

+4 ire largely governed by the new arrangements, the latest | 

3 ein? Newcastle) best steams. 30s; steam smalls 20S, THE WOOL TRADE. | 

HY Cardiff) 23s; gas coal (Durham), 26s od; best house (forest ot | neni 

‘ Dean), 24 | Our Bradford rrespondent, writing on Thursday, says:—| 

if enices ” The allocation of tops to spinners made by the Priority Com.| 

fe Our Giasg les, sent (writing « Phursda} eth given rise to a good deal of dissatisfaction and com 
pusin« oon Scotch and Er = y For ne thing, the allocation is retrospective to he} 

‘i ou A clin thou the local dealings have almost g of June, and fora — spinners have been con. 

Fi ad relat ae ward delivers 7, se Asani heir stocks without any sure guide as to the limitations 

He quiries from France and Italy for special brands o! 1 y to be impo a: on hom, with the result that som 

e have been more numerous, and the buyer are anxi us h » used a good deal more than they ought to have d —y 

i hipments well into the autumn, but sellers are not inci : | hav ving regard to the total allocation now made for the three| 

s 2 commit themselves much further tha n the first halt ot August, | onths, and are in danger of having machinery standing before 

| ome not even to that extent. Several lots of Cleveland have | the next ration is due. Another source of trouble is that mis.| 

een fixed up for convenient despatch to allied ports. Holidays | 2))-ehensions appear to have prevailed as to the correct manner 

} egin on Friday, the 13th, and ntinue till the 23rd and 24th, lot filling up the application forms, and some firms have got| 

und as a consequence this has been an ther Var high pres- | ic; than they were justly entitled to for that reason. The! 

i ure at all steel and iron producing and finishing establishments | 2 oregate allocation is considerably less than the quantity|| 
“energies being focussed on clearing off the more pressing applied for—by some it is estimated to be 50 per cent. less.|| @ 
— shell bars are being run off in enormous quantity, | jhe allocation of yarns to manufacturers has still to be made.| 
ad a great volur ae Sees Se ee ee ee eee | During the week some 4oo bales of alpaca inferiors have changed| 
many angles end plates for the shipyards, is ven SOS“, | hands at late rates. The United States Consular returns for|| § 
in all Clyde yards boat construction 1s rapidly proceeding, anc | +6 Bradford district show, for the first time for many months, || 
the results, while th CARECS Be CiscicneG, Wile assur dly be | exports of fine wool in June amounting in value to /<0,000. _ 
atisfactory A big trade is doing in bridge-building, boule: . & 
making, and tube-rolling. Demand for heavy sheets continue a } 
thead of outputs, large as they a Machine tools are in | Our Leeds correspondent writes :—The event of the week has | 


T¢ 
the activity ruling in al] | been the issuing of key certificates to West Riding spinners} 
sranches of engineering jothing | and manufacturers, telling them what weight of wool, tops,} 
loing at present, but, as previously explained, there is no lack | and yarns they are entitled to use for the three months ending 
yf inquiry from foreign markets for anything that by chance August jist. There is yet a fair amount of piece business to 
may be available. It is comforting to find that, notwithstanding | de, one firm in this district having received during the past 
the poor encouragement necessarily extended. outside customers | week no less than 4,000 pieces for export to France. These are 
keep in constant and keen touch with our home houses, so that | Chiefly for botany twills dyed blue, and if the quantities 
ypportunity for trade, should it not be lost. Coals allocated to manufgcturers are anything to go by, it will be! § 
quiet in tone, vet firm in price (as arranged by the Limitation | impossible to place these orders. Notwithstanding all that has|) § 
Act) been said by Government officials regarding the maintenance]; 7 
—_——— of export trade, it has now largely gone by the board, and the|| @ 
Our Sheffield rrespondent write Deliveries of stee] for | Small quantities of tops and varns which have been allocated|| @ 


exceptional request, following on 


‘Lp apart dk 





br | 
a) 
+ iS : 
: 
j 


var purposes have been more prompt and regular of late, but | to a tual consumers are totally inadequate to run machinery|| § 
he su lus for general trade pu ses doc not increase, despite in Mlany cases to the end of the current month. As a matter 7 
the starting of new furnaces. A good deal of railway steel is | of fact, many spinners have already consumed all the tops/| 


wing shipped to South America and India. but the quantity | Which have been granted to them, and expressions of bitter || 
which the makers are able to turn out falls verv far short of | resentment and amazement are heard at the smallness of the 
requirements Fortunately. the companies in the country | Weights which have been granted. It seems a thousand pities|| @ 
nentioned possessed a considerable amount of spare locomotive | that such bitter feelings should be expressed regarding the|| J 
and rolling stock before the war, which has stood them in good | Govermment scheme of control. It is imperative that some} 
stead. At the instance of the Government the blast furnaces | ¢xplanation should be forthcoming and the trade candidly told| 
re turning out an increased tonnage of basic iron to meet the | ON What basis the allocations have been made. The majority| 








xtensions of stee] work Pig-iron supplies are in a condition | are feeling very much discouraged. and if there is not an} 
f stringency. and the same remark applic to melting and | alteration, there is certain to be a big amount of standing}! 
olling a all descriptions. He ist steel scrap has | Machinery at no distant date. 
lately appreciated in value U se Br ccesy Soe for great quant 

ties of shell discard steel. The season for farm and garden | 

ols is practically at an end, but the makers are working ful! COLONIAL WOOL 


ime on huge war orders for excavating tools. The fears which (FROM A CORRESPONDENT.) 
riches “+ ip age yaniv oe that the CAPVENSES OF The High Commissioner for Australia has issued a circulat 
all tments ‘would be unable to « btain he necessary} tools have | sh wing the rainfall throughout the Commonwealth during the 
sth bb to be unfounded. steam coals keep strong and active past week, and Western Australia seems to have fared by far] 
ith heavy shipments to Allies, but very little going to neutrals. | the best, West Gascoyne being favoured with nearly 134 inches 
The demand for steam nuts exceeds output, and supplies are | of rain. Other districts have “also benefited moderately, and the 
nadequate. As regards house coals, entire outputs are being | winter is passing favourably. Mail news contains favourable 
aken by private wagons and for contract commitments, so 1 
5 | 7 








- . 5 | 
) t | accounts of conditions in New Zealand, for after a month of || 
one 3S avaradie tor the open market. Contracts are being | very dry weather bountiful rains had fallen practically ovet|| 
renewed for the same tonnages and at the same prices Current < 





; é 2 prices. | T the whole of the two islands, and prospects for winter are 
yuotations per ton at | Branch, 21s 6d and 22s 6d; best § spoken of as very favourable. The only source of complaint 


stones. 18s 6d to 195 6d appears to be the crowded condition of all the freezing oman 
a eT seem sidiiie ‘inthe ae le ments, there being big stocks of frozen meat, wool, butter, and | 
ir Mid I eport, da : cheese all waiting shipment home Last winter considerable| 
supplies of sliped cro ssbred wool showing an excellently grown |} 
staple were Slee offered as late as March, and everything points | 
to further delayed shipments of sliped crossbreds this season. 


It is generally understood that as fast as this usefu] staple} 
, LIMITED. comes to hand it is being allox ated to Government woollen manu- 
acturers and also topmakers, as the large quantities of military | 


neorporated by the Special Charter of the Imperial Japanese abrics being made today require this useful style of ra¥ 
Government. 1899. material. 

t is not generally known that London selling brokers até 
doing part work for the Government by way of lotting, valuing, 

NEW YORK OFFICE and getting ready shipments for private sale. Of course, the 
usual round of business has been consi lerably interfered with, 


and it is now generally understood th: “T » free wool 
Opened 2nd July, 1917, emains to be ap} raised 7 mauieent Attn Ge 


' Every member of the trade, including 
At 1 importing merchants, produce departments of banks, and selling 
65, BROADWAY. and buying brokers will be glad when the present State control | 

of wool gives place to a freer market. 


The event of the week has undoubted]! vy been the bli cation | 
LONDON OFFICE - 58, OLD BROAD STREET, E.C. of the allotment certificates to the manufac sad ni se a the | 


trade. The bitterest feelings are expressed at the small quanti- 
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home fa . ° 
imup, | tes which have been allocated. No ——- is ee 
elang |! ersonnel of the Priority Committees, but a It om oe 
Natite | . yery much incensed at the treatment which has een me ec 
1 and wut, and the whole position is assuming ver) emp Ay ag 
ship. | Ry an order of the Government mills are now only eg we. 45 
itmost || nstead of 55342 hours weekly, and gate aaeerinens oe — 
- Steel | hat unless the Committee gets to work very quickly 3 
Lis: |) voeates further supplies standing machinery on a large scale 
| j]] soon be the order of the day. It affords the writer no 
pleasure to make these remarks, but the various sections of the 
rade do not believe that the position of supplies is So serious 
s to warrant the cutting down of applications for wool, tops, 
nd yarns as has been done, and there is room for a candid 
tatement of fact on the part of the Government regarding 
re, wresent and prospective supplies, including the principles which 
Com. os governing the allocation of manufacturing materials. 
g 


Com. | Some very plain remarks were made at the Wool Textile 
| n of the United Kingdom a week ago at a private 



























































j ssocié tk . : 
con eee sof in London. The scheme of control as outlined there 
itions | hy Mr T. H. Jones, of the War Trade Department, meets with 
— he approval of the entire trade, and the adoption of that policy 
— ould have saved a good deal of the present spirit of bitterness 
ean and enlisted the hearty co-operation of the entire industry. 
Clore | 
inner |} 
e got} 
The THE COTTON TRADE, 
intity 
less. | $ 
iade.| LIVERPOOL OFFICIAL QUOTATIONS—June 29, 1917. 
in ged | $$ $$ . . - 
s for | | | 21.1 | 6 | seme Period Same Perioa 
| | } j | @ 6 Perio ame Pe 
nthe, | (| 183i §| (2) lie. 1915, 
0. Descriptions, lalglglal@tgra 5 Bc 6 
(318.38 #3 838 8 83 8 
has 23228 3322 3326 
anets American, aiada@'a444+a4 a4/4 @ 4a 
tops, || pa Island........perlb.| ., mminmi 41 42 45 nminmi 19 nminmi 14 
1ding orida di eeeeeeeeeeee, of ' i ee { 41 } ee 42 | 174 ee ! ne ee ee 
= 2 0raG OLMMi4GMMF GOLMGM GOLMGM 
past), merican seeneiaienied Gun West waa 5g SO 13 as an 837 434 474 5°50 
e)) | 
tities || Brasilien, MiG" Fr. GF Ga. Buel M¥ Br. Ga, MB Fr. aa. 
. j ‘ mbuco, &6,...00005 ee 11950 2025 2075 ee |) ee 8°26 9°01 ee 463 5°68 ee 
ll be}! DE csscsesseseeseee| oo |1950.2025 2075 2. | oe | 826 FOl).. 468 568 ., 
t has |} ponneneete eoceee! ee 1945220 2070! .. | oe | 821 896 .. 465 53 ,, 
nance 4 BOs. eeserrerees| ee \1945 2020 2070 eo | oe) 221 8°96 ee 463 563 ee 
i the|| Tammeent® ----++ seseeseeeees, oe 1995 2020 2070 «| oe | 821 895 .. 4635635 ., 
t | | pham ......ccccss| se 194520202070) 2. | 2. | 821 896°. 463 56S °° 
cated || 3 Egyptian. ie } 
inery | FOWD veseseseseresere, oe | ve 2225 2810 29603145, .. 10701258 .. 660 7-90 
tt DPPEF sss eeesssecerecees oe ee 2170 2726 28405005 ., 10401181 .. 625 7°05 
es Vest Indian—Sealsiand .. ..|.. 41 42/43 .. «2 17) oe oe 1S 
tops || cooce! co | co | ce 12450 2000 2600)! 26 | oo 1357S] oe | -- 1075 
bitter || Ditto Mod. Rough ....... _.» 210023002450... | .. 11751275 .. 850950 
€ thel Bmooth ........| 1. 1985 2025 2045 2065 2085 $41 876 Fil 493 5°58 5:35 
Bicol Ditto Sea Island...... .. | .. 24 264 = aoe, .. Lh | 1) .. 8 & 
pities || &e, ...... 2115 2175 2215 2275 2295 2375. 820 860 945 5°30 570 655 
y | | | | 
} East Indian. G F rer Ga. FG Fne 8'tn rar Gd. Fne ror Gd. Fne 
old | jaret—Mac,G’ndSurtee .. .. | .. 18921910 ..| ..  .. 825 .. .. 540 
told |) », » Broach .. 1826 1844 1862 1880 .. | 7°50 7°65 7°95 465 4°80 5°10 
jority || M, Gin'd pnownnggar 1654 1679 170417291754 .. | 629 6°44 6°74 419 4°34 4°64 
ot an! M. Gin'd Oomra, No. 1 1660 168 1710 1735 17¢0 1785 6°35 6°50 6°80 4°25 440 4-70 
dias | M, Ginned Khandeish .. 1657 168217071732 .. | G07 622 6°52 4°07 4°22 4°52 
acing |} M. Ginned Comptah ...1794 .. 1830 .. |) +. :. | .. 695 «. «. 470... 
gota f yon 1498 1523 1948 1575 15981625 563 578608 .. .. .. 
| ;Ginued Bengal....} + | ++ 15601585 16101635 .. 590620 .. .. .. 
| malvelly ........ vovee 1862 18802898... | .. | 785797 .. 510522 .. 
Poco estern sovcoe EN as eee oo | ce | oo | jis 695 .. die 450 .. 
UBCR, HOd........ +. Fr. ee | ce | ce | oc | 6 ee | ee oe ee 
ee L. Gin'd Coconada, Red’ Fr. 1850) 01 0.) 0.) 6 1685 co | ce we ce oe 
cu | ms 
red ae s 
4 rs The imports for the week ended June 29th amounted to 
nches agen _— and the quantity of American cotton reported a: 
4 the'| ee Sos _— Britain (including cable advices to date) is 65,000 
rable | *S, against 213,000 bales at the corresponding period last year. 
ith . Imports, Exports, Consumption, &c. 
ov | 
re |) ¢ June 29. Ine, or 
saint 1916. Jani. Dee. 
. ' es. e6, es. 
blish- || pportg = Week ending June29)—w. neue 50,154 veee : 
and || = From Aug. 1, 1916 .. 3,501,190 02. 3,270,027 wee. — 51,163 
rable | — \ eek ending oy 29 oe sere 412 eese ce 
-rown || MMP°oeumption Week ending + ieee! ae ‘es0TT ene Swe 
points || posh From Aug. 1, 1916 .. 3,699,709 1... 3,326,191 1... — 373,518 
-ason. OOO er esrererecocosesecesece 657,740 sece 400,730 ecco “= 42,99¢ 
staple || 
nanu- 
litary || MANCHESTER, july 5. 
Taw | susin : : 
es Pg ‘in the market during the past week has been at a 
s are|| arr “y and until the conditions under which trading can be 
uing, ee , CR are more favourable there is not likely to be any 
>. the 1 yy development in the turnover. The regulations pub- 
with, t gadis, the Board of Control have been much discussed, and 
woo! || 4a Sr being very fully realised that the intervention of the 
ading | = poe will result in a restriction of trade. Comparatively 
elling | mw! empts have been made at transactions in piece goods, 
ontrol || bios Ee has been largely confined to stock lots. Trade 
* trom China have been rather disturbing, and the 


uctio ? : 
-ation | ma ~ ac ag suspended for the time being. There has 
together favo Pg the part of shippers to India, and not 
ide. Somethin le reports have been received from the other 
€thing continues to be done in goods suitable for the 


eee ee 





purposes of the war not only in heavy materials, but also in 
fine fabrics. A slow tone has prevailed in the yarn market. 
Quotations in American descriptions have been well held, and 
Egyptian spinnings have been dearer. Users have purchased 
from hand to mouth. 


(I.) Comparative Statement of the Cotton Trade. 


} ¢ Previous Weeks in 1917. 
Price, 
+ July Price, Price, Price,/Price, Price, 
5, iJune tJune tJune tJune t May 
1917. | 28. | 21. | 14. | 7 | 30. 
aiaj;ajsajasia 
Raw Cotton—Middling American..per!b 1910 19°45 19°39 | 17-32) 15°57 14°25 
— Good fair brown Egyptn..perib 29°10 2810 28:10 | 27°35| 27°10 26°00 
Yarns—32’s twist ..... l 24 24 234 214) 194 184 
— 40's weft .......... . pe 24 | 238; 23 | 221 19° 173 
_—~_ 60’s twist (Egyptian) ....perlb 415 40 = | 38) 38 364 
32-in. Printers, 116 yds, l6by 16,32’sand s dis dis ie dis dsa@ 
__ CRS ESP eS 31 3 31 030 9 (28 9 (26 6 4 Q 


31 0 30 930 5/28 6.2% 3 24 43 


38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 17 10317 9 17 74/16 His 4314 44 
39-in, ditto, 374 yds, 16 by 15, 84 lbs .... 16 1416 0 15 10414 10415 7412 7A 


_ 049 Sempaned with Povstons Fesnn 














Price, Corresponding Dates in 
t July 


| 1917. 1916. 1915, 1914, 1913. 1912. 








|} 4a ad jd as) £1 « 
Raw Cotton—Middling American..perlb 1910 803 521 736 676 7° 
— Good fair brown Egyptn..perib 29:10 13°45 715 885 930 10 ty 
Yarns—32’s twist ........ amenenes perib 244 12% 8a 94 10 | 10g 
we GG Welt .ccccescesccccce perib 24 12 8a 94 Hy 103 
— 60's twist (Egyptian) ....perlb = } 202 I3g | 162; 17g, 166 
32-in. Printers, 116 yds, 16 by 16, 32’sand  s ~ sedisaisdisa 
oy ere eocccceces enavacdeoues eee OL 35 18 9'14 71610 '17 43:18 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and | | } | | 
ac eccsecee dink aisacamecanad eoeee (31 0:16 0112 6 14 7715 4316 1 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 17 10810 14,711} 811/93 34) 9 8 
39-in, ditto, 374 yds, 16 by 15, 8$ ibs .... 16 14 9 14/61¢)}7 9 \8 14} 8 6 





* European War. + Nominal quotations, 








SEED-OIL POSITION. 


(FROM OUR CORRESPONDENT.) 


Towards the close of last week a strong consumptive demand 
for linseed oil set in, and prices advanced 30s per ton at a 
bound, and by Tuesday this week raw oil had reached £56 per 
ton naked, ex mil!, which is the highest point ever recorded in 
the trade at Hull. Although there are very large stocks of 
linseed oil in public and private warehouse in Hull, London, 
and elsewhere, buyers seem to have come to the conclusion that 
there is little or no prospect of lower prices ruling later. India 
is not shipping any quantity of any sorts of oilseeds at present, 
partly because of lack of treight room and partly because of 
cal circumstances militating against getting the bumper new 
crop of linseed down to the seaboard. Not being able to count 
upon the Argentine, America, or Canada for linseed supplies 
in the coming months, crushers are compelled to rely upon 
India alone, where, fortunately, there is sufficient for our pur- 
poses. The question is one of transport, which, of course, 
may be overcome in time. At the moment, however, more atten- 
tion is apparently being paid to the supplies of cottonseed from 
Egypt and oil nuts and palm oil from West Africa, which are 
within much nearer reach than India, and are possibly more 
urgently required than linseed. Kefined cotton oil is firmer, and 
in rather better demand at £66 5s for soap-making quality, 
and crude Egyptians scarce and firm at £58 ex mill. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDEN=.) 


The hide market remains much as last reported, and tanners 
do not seem at all contented with the official hide allocation 
scheme. Some appear to be getting a class of hides they do not 
usually work in, but as little time has elapsed since it was 
started, one is inclined to discount the usual grumbles tanners 
always throw off at amy new departure. Business in foreign 
hides remains fair; suitable parcels are readily taken at high 
prices, and some big sales are reported from Liverpool. The 
Chicago market is dull, as the Government in the U.S.A. have 
an option on the packer hides until July 15th. 

As regards leather, merchants have very little indeed to sell, 
and so far the Contracts Department have not released any light 














TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274. | 


ALL CLASSES OF INSURANCE. 








— LIVERPOOL & LONDON. 
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2 — —— —— —— SS SS STE a 
sole leathex for civilian purposes, im spite of the seif-denying | IS ozd to Is osd. Tapioca inactive, and quviat.ous large 
ordinances as regards limited profits sent out by tanners and nominal. 
merchants. Stocks, it is believed, are heavy in Government RICE steady, but peneeeny quiet, hold ers bei ng reserved. Bea, 
hands, and as the leather is badly wanted, it seems the civilian , large butter, quoted, £58; whi te haricots, if eo = coloured ditiy 
requirements might now receive attention. Upper leather is £38 5S; and blue and green peas, wht and split, £66: all 
still scarce and dear, and the Government have not as yet issued | and i. terms per ton 
any permits for import even of leather bought and paid for HEMP -—New Zealand parcels quietly supported, but Tate; 

The shoe. trade is still busv, and contracts for military boots | steady. H.P.F., July-September, quoted at £88 ; fair, £87; 33 
being pressed forward with all the haste possible. Men, how- | Common, {84 10s,c.f. andi. — Hf a 
ever, are still being taken by the military, and manufacturers SHELLAC.—A dull tone existed in this market. Fair Ty 
are often at their wits’ end to maintain their output 


| Orange, on spot, quoted, 208s. Of futures, 
sold, 204s. 

RUBBER in moderate request, and values showed a firme 
tendency. Plantation crepe, spot, sold, 2s 5 td, 2s 63d, and 2s ¢& 


October-December, 2s 74d. Smoked ribbed sheet, spx done 
POREIGN AND COLONIAL PRODUCE MARKETS. 


2s 43d, 2s 53d, and 2s 5d. Fine hard Para, spot, sold, 2S II iid. 


August deliver, 








Mincing Lane, Friday, July 6. COPRA firmly held, but business was confined to a narroy 
SUGAR showed no alteration during the week, while a good Compass. > ; - d 
demand existed for all descriptions. Cuban receipts for all ports TALLOW.—At public sale, 773 casks were offered, and 578 sold, 
last week amounted to 34,755 tons. prices showing an average advance of od per cwt. Market letter 
COFFEE —Spot market remaned in a quiet state, while no new | 1S per cwt dearer for tallow and od firmer respecting stufi 
feature occurred with regard to futures. A moderate quantity, 1URPENTINE.—Deliveries week ended June goth : American, 
was catalogued at public sale, and passed off quietly. East India 7°3 barrels, against 1,575 barrels last pal E renc h and Spanish 
Mysore peas sold at 95s to 98s. Nairobi, good to fine bold, 85s 6d | 157. barrels, against 325 barrels ; landing, American, nil barrels 
to 88s 6d; Kilimanjaro, good bold, 76s 6d; Uganda, bold, 68s , 284!nst nil; French nil, against nil; afloat, nil American, agains 
to 6gs. | 9,300; stock, 34,341 barrels American, against 17,997 barrels 


COCOA.—No auctions held, while a quiet tone prevailed in the | French and Spanish, 3,175 barrels, against 10,448 barrels 
private market, values being without particular change. LONDON CATTLE MARKET.—Jcry s. 

TEA.—On Tuesday last 17,383 packages Ceylon were brought British Animals. Per 8 lbs sinking the offal. 
forward at auction under the new Government regulations. Some q 


8 ¢ sd 
excitement arose at the commencement of the sale, but subse- | IDfertor beet.......sseseesseseee 9 O | Prime MULLON .+eereeeeeeeerrere 12 


quently less difficulty was experienced by the sellers. A feature wero «be ag Bio ty 


cocccecocccesesees 12 0 


. ’ Prime beef...........0+0++ eooese LL 8! Middling iamb............ coveee 120 
was the relative cheapness of class D. Class A mostly cleared at | Inferior mutton ...........++00- 10 Q| Prime lamb .......+seeeeeseeeee 13 $ 
the 1s per lb limit. On Wednesday about 11,000 packages Indian | Middling mutton ..........++.- ll 8} 
were catalogued, and also proceeded with an unsettled tone. LONDON POTATO MARKET.—|c i» s. 

SPICE. — Pepper continued very quiet, though little or no Per Ton. | ; Per Ton, 
change was noticeable in values. Black Singapore, June-August | . intimin oft £5 . - 

; ere 3q - , 3 : ‘ssex King Edwards, old...... eee. Tee. Gil « cccccesseonetsenss nom 
nen wo oid y y busines sellers, 11}d, c f. and i | Lincoln King Edwards, old.... nom. | New English ........ 14s, 16s per cw, 
Cloves ruled firmer, with business in fair Zanzibar, on spot, at | Lincoln Queens, old .......... nom. | New Jersey....... .+ 16s, 173 per ows. 











Commercial | Times.—Wicekiv ‘Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





























LONDON, Fuipar. ORUGS— s d s @ JUTE— £s £ «'PROVISIUNS— s ds d@ |SPIBIT8—Bam, p pf.gi duty 1) 
ABBOWROOT-perid « d is da Aloss, fine BI, paws 45 0 60 0 Coir yarn, good tofine 22 0 28 0 | Butter—per cwt.— Jamaica, perliq.gal. s ad 5 @| 
>. Vinsemt, com. tote. ¢ 23 0 4% Oape, good to - 47 6 52 6+ Common to fair....1210 20 0| Australian ........ 186 6196 8 | bd. 30 to 360.P. 7 6 100 
Natal mes Cm ~ e 75 6 80 0 Canadian ......... 00 00| Finemarks...... 0 14 6! 

seeeeenes Bolsam | era per ib 14 0 15 0 HIDES—per ib # ds 4d) Irish creameries... 189 0197 2| Deme proof... 5 0 #8) 

ile oe 2 ermang Whagaiel ¢ ott 
DOOUA—daty 444 p. I Japan, refined...... 39 4690 6 13h 0 ie Normandy .. 0 0 0| Hevana............ 18 31 
yr mid. to fine, Oardamoms, Oeylon.. 1 6 3 6 0:3 0 4, ish '2°S 0212 0 | drandy, duty 15s 1d per oe oof ml 
arent raat a 9 87 8 Qentharides ....per ib 0 8 9 : 015 0 14s). Britny, rolls, da ip 20 6 ae if 
* Oastor-oll ............ 010 61S B8acon, sngd.—Irisii. 145 9147 0 32) 
we 0 #2 0 Gam Berjmn. Sum, 2146 0) 1006.. 3 
Gerion, pisuiation -- 1) 2 9) 0 \Meoonda «per ews S10 7106 BBL AG — —petercee FE BUTE topes % 
hc cc cr ccocces .s nom, ops 08 0 94 Americar 0 127 0. 1895 ~ 
air toifine.... 78 0 82 0 (peosenanha ........10 0 10 6 0 44 6 18) Hame—Iriab 3 156 0 | Jorn spirlia, pf.@y-p@. 12 2 vt 
Mosk pot, Gtian’ von 8s 75 “0 1e 6S) eee a ies 8 da bo 88 
OOFFEE— iaty 42 percwt On, Onasia cose C 0 C 6 10 098 Lard—lIrish biadders 138 5 140 0 ° 
. Aviseed 36 36 ter ~ “™ «2 
eord. » 9 9 } 0 | American pails... 117 3 0 0 ELLS—M..-o-P. pe 
» 3— ee eee aneeer™ at HGH. 2 oi eee a 9 0 ae be. a4 98 ee tng rit 08, isi 
Josta ord.tomid.75 0 90 6G . HOP®, Englist £000 9670/0 eef—Chilled, per 8 Ib 63 | ACCASSAT ....... 16/6 15 
Good to fine........ 010: 0 DYE STUFFS, ac— Foreign, pm —— 0.0 0/0.0 Scotch 10 4 '2 8| Sydney........ - - Py 
Content Qmeriann, a 0 80 8 Galls, China. per ewtl25 0139 0 Cheese—Duteh frmrs hae 3 af W. Awan pod +88 | 
m Tormeri * = INDIA-RURBER—!h— | Yanadian .......... v seeeceeere 

Mid. to fine... 82 0 90 0 Gnrmeric, Bengal .... 46 § ak § Para. fine, hard, epot 8 0 0 9) Gouda «ce... BE Ef | Pevenqetnqurgeged 

Jolumbian, ordinary . 63 0 65 8 Gambier, block "60 9 G 0 Plantation crepe ie FY ng. C MER conde SF FS per ¢ 7 
Do gd. ordtolow md 6 © 76 0 | Outeh, ord.to tain ae Gloncentrs sn. : | Sle oon rape a2 3 ot 

mid. to fine .... 78 0 88 0 ooce . } oucesters ........ f ndia, syrups 
= - DYEW {8DIGO—per ib— Wilts, loaf 0 0 9 Orystailised ........ 9 00) 

Brasil sor vos 18 0 Pr 0 “la. nate 20 13 6 | Senolteh 120-Duteh.. Pe 0 25 0 fava, spot.....e000. 0 9 09) 
~<a og ene Fostic, Jaimalea.... n+ 15 0 a 0 Mid ord. Vio.to ‘ood * 6 a | oa sb 8S Rarixxy—London— as 2 ot 

citric .... saenebienn a 6 6 SIND sexitnuninens 25 0 es z 
fie. cabaeeane 2 0 4 Lima Wood........ G 0 0 Madras, dryleaf,goot 5 3 5 9 EF semicneiats A $ ° 0 oa lal: alin a ° 5 | 
a, Ore iat? wood, Campeachy wo 0 Ole, Do low Vo ond 29 40) irish .... + 22 6 280! Scouusmted........ 46 9 60) 

Cc, J UPAS . we eeees rpah, gd.m D 6 FLOUR 280 ~<taag | Oryetais, white . 43 08 
OBOE o.00c0cecccce 10 3 9 Jamaica....... 17 0 6 8) Lowtomid........ 46 7 6 3. R. . | Pi a Ss oe 
Ainm, lamp ..perton 220¢0 2106/0 Red Sanders .......- TD | ee sensenegeepnnnggl Mallacallaliass 1)... bh stemeanaty ef ee eee 

— = we Y ? hy Sapang Ceylon ...... 1220 «20 6G a ‘RICE- Bangoon, spot : TALI.OW—per ewt=— 

onia, carb., D. S East Ind. Ki Di Bite. eccocesesscs 3.60 (0 , i 6 6 
Mariate, White..tor $0 ¢ 6S & ELEPHANTS TEETH—ver -wt. Kast Ind. Reape Be BB A petheetetatetes Sé 68) ee 8 2 Ba 
atpente, lamp, periovi09 #110 we oe e) ae ~ 2s 3 see Town Tallow...... 586 00) 

‘ »4 erican z ql j 
RW. Re rp Son ; FLAX—spot—c.if. @ 8 @ 8 AteronsSe ried fins ae reat cara re é ; C TAPLOCA—per |b— 
a “ ° } 
plsthine yowar pti 087 Soe german HO. “108 1830) Enmh Renentant 14 7 9 Peart perewt........65 0 0 0 &b,Mame we. 8 Pa | 
ane ums & 0 G Do HM&Hy .. 1 5 110 Sago fionr. . 4000 cocccee DOF Sf 
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